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Bonn backs EEC 
deal after battle 
over the financing 
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BY ROGER BOYES IN BONN 


As underworld tip-off led police 3.0 t< 
to more tban £3m of stiverindej 
ingots '•!»._ a- North ' London • __ 

garage. . .- w GI 

it :was virtually <£he entire 
.haul from' the bhHioa raid m 
Barking,. Essex, in. ICairdi. 

Eight men were iast night ' Inat 
helping police, and cfracges are - 
expected today: .. - # si 

NATO' war n i ng 

NATO Defence Ministers meet- 
ing m Bodo, Norway, warned.. 
that the Soviet , U oioir i s incr eas- 
ingiUjnicleir.' fire, .power m 
directed against Western, 
Europe faster than feared. Baek 

fesoj 

Tax errors r ■ 

Errors", 'by, Inland Revenue . _■ 

clerical staff result: in 27 .per 600 
cent qf all tax 1 assessments be- 
ing inaccurate; an internal . •. 
check td 43 of the 580 PAYE 
tax offices has suggested. Bade 550 
Page: ;V\;" . 

Te&chers’pay 

Local iruthoziti^: agreed to pay 5QO 

in . lufi. the* Clegg award te • : 
teachers -in England and -Wales, . 
including: the! disputed JE130m . 
awarded^mertoT.; Page9 r - 450 


• EQUITY 1 leaders -edged up on 
selective buying interest and 
the FT 30-share index gained 
3.0 to 423.0. The Gold Mines 
-index rose 7.0 to 328.0. Page 38 

• GILTS traded quietly, with 
longs and mediums drifting 
back after duty gains. Shorts 
-dosed, up to A higher. The 

Government Securities Index 
lost 001*0 67.36. Page 38 

• STERLING recovered 1875 
cents; hi $232275 and its trade- 
weighted index rose to 73.4 
<72J). DOLLAR was generally 
weaker, its index falling- to 833 
< 8 L 2 ). page 29 

• GOLD rose $24 an ounce in 
London to $577. Page 29 
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THE WEST GERMAN Cabinet 
agreed yesterday to bade the 
EEC budget package for 
Britain, after struggling for 10 
hours over how to find an 
acceptable way of financing 
Bonn’s portion of the deal. 

The unusual length of the 
Cabinet meeting, the whole day 
and well into the evening, gave 
a hint of the problems facing 
the Bonn Government in its 
search for the DM 2.6bn 
(5625m) needed in the next two 
years to pay for the EEC plan. 

Officials admitted that there 
had been differences in the 
Cabinet, but stressed that opin- 
ions had split between the vari- 
ous Ministries rather than along 
party lines between the Social 
Democratic and Free Democra- 
tic coalition partners. 

Details of the financing agree- 
ment reached by the. Cabinet 
last night will be disclosed to- 
day by Herr Hans Matthoefer, 
the Finance Minister, who made 
his reservations about the Brus- 
sels package unambiguously 
clear last weekend! 

The Cabinet was “ fundamen- 
tally positive” toward the EEC 
package yesterday, according to 
a Bonn Government spokesman. 

That was certainly the tone 
set by both Chancellor Helmut 
Schmidt and Herr Hans-Dietrich 
Gens cher, the Foreign Minister, 
who .opened the Cabinet discus- 


sions by stressing the import- 
ance of European uorty at a 
time of international tension. 

The Chancellor's view was 
that a quick settlement of 
Britain’s budgetary complaints 
should override tbe financial 
difficulties and sacrifices in- 
volved for its partners. 

The problem in the Cabinet 
was its limited room for 
manoeuvre in financing the deal. 

To some degree these re- 
straints are self-imposed. Both 
the Chancellor and Herr 
Matthoefer are, for example, de- 


termined that the extra money 
should not be raised through 
further State borrowing. But 
there are important domestic 
political factors at work. 

There is a feeling that tbe 
large tax rebate programme 
promised to the electorate for 
the next year should remain sub- 
stantially intact. Any major 
incursions on this would cer- 
tainly prompt sharp criticism 1 
from the Christian Democratic 
Opposition, which offers tax cuts 
as part of its election pro- 
gramme. 


Prime rates 
fall in U.S. 

BY IAN HARGREAVES IN NEW YORK 


MRS. THATCHER ‘RELUCTANT 1 


The Prime Minister was 
reported by senior ministers 
yesterday to be deeply reluc- 
tant to accept die EEC 
budget package brought back 
from Brussels by Lord 
Carrington last week, writes 
Richard Evans. She is said to 
have wanted to continue tbe 
fight despite the danger that 
this would have precipitated 
a major crisis within the 
EEC. 

The Foreign Secretary 
apparently had a long and at 
times acrimonious discussion 
with Mrs. Thatcher at 
Chequers on Friday when be 
sought to persuade her that 
it was the best deal Britain 
could obtain. 


Mrs. Thatcher’s initial 
reaction was to hold out for 
more than two-thirds of a loaf 
on the grounds that Britain 
had sufficient leverage from 
Its veto on tbe proposed 5 
per cent rise in farm prices 
to get closer to the original 
target of broad . balance 
between contributions and 
receipts. 

Sbe was persuaded to 
support the package only by 
Lord Carrington's insistence 
that rejection would not 
result in a better offer at the 
Venice summit next week. 
The incident illustrates the 
continuing influence of Lord 
Carrington on the Prime 
Minister. 


U.S. INTEREST RATES moved 
down again yesterday as lead- 
ing banks cut their prime lend- 
ing rates from 14 to 13 per cent 

This drop, which was also 
accompanied by a decline in 
other short-term interest rates, 
led to substantial selling pres- 
sure on tiie dollar, although 
aided by central bank interven- 
tion. the U.S. currency remained 
fairly stable. 

Chase Manhattan led the 
prime rate cut, which brings 
that key lending rate down 
seveh points below its mid- 
April peak. 

Mr. John TorelL vice-chair- 
man of Manufacturers Hanover 
Trust, said he expected the rate 
to reach 10 or 11 per cent by 
tbe end of tbe year. 

Mr. Paul Volcker, chairman 
of the Federal Reserve Board 
said in New Orleans the fall in 
interest rates reflected lower 
credit demand. 

Herr Karl Otto Poehl, head 
bank, said he did not foresee 


any reduction in German in- 
terest rates. The sharp fall, in 
US. rates had led only to 
“normalisation” of the ex- 
change rate between the dollar 
and the mark, he added. 

At 13 per cent, however, tbe 
prime rate is still out of line 
with other market rates to 
which it is traditionally tied. 

After edging upwards for 
several days, these short rates 
have fallen in the last two days; 
taking the rate on three-month 
U.S. Treasury bills, for example, 
to 7.50 per cent yesterday 
against 7.90 at the end of last 
week. 

The downward move in these 
rates is more significant than 
the latest drop in the Prime 
Rate. It suggests that credit 
markets are coping well with 
tiie huge volume — more than 
$lbn this week— of corporate 
debt issues which have flooded 
on to the market since rates 
started falling. 
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Embassykiflmg 

Guard .was shot, dead by two 
yoatiffi.beheyedtoiie Iranians, 
who - ;hwrst>, inlb: -the ^ Tragi' 
Embassy, in Rome, carrying a 
bomh.V“Eh Kriwai£--a : bomb 

Iran anniyersarS 

Iran's r izmverSiti.es were 'closed.; 
in definitely. ; _an> they eve, 
todays •• anniversary -.of the 
uprising - against the- Shah.; 
Page $ v/.f" 

Beiruttalks 

Palestinian .•'• guerrilla leaders 
held talks in Beirut following 
the West Bank haznb attacks on . 
two mayors^ Page 3 ■ 

McNeehitsout 

Metropolitan Police Gommis-, 
sioner. £ir. David McNee. said, 
media- treatment of the police 
was one of the main reasones for 
theforce&ioss of public esteem. 

Coach crash 

More than. 50 French- school- 
children were: taken -to hospital 
when ; their . coach ' was ■ in 
collision, with > two articulated 
lorries near Maidstone, Kent 

£1m opera boost 

Arts Minister Norman St. John- 
Stevas said the. Government is 
to. give .another .film towards 
improvements . at "the Royal 
Opera House, Caveat Garden. 
Page 19 . .. 

Nuclear pretest 

West .German police used water 
.cannon; and armoured- -vehicles 
to clear more than 2,000 demon- 
strators frqm' tbe site of . % 
planned^ -jbuqlear waste, dump 
near Hanover. “ Page 2 .. . 


Derby double 

Jockel 'Willie Carson won his 
: second Derby riding Henbit 
(7-1) at Epsom. He. won last 
year vn Troy. Raring Page 18 

Brief ly » %• 

London had fts hottest day. df 
the year, , with temperatures 
over 80 . deg. T: Forecast, Baek 
Page .' ; . - 

Queen and Prince Philip will 
visit Tunisia, Algeria and 
Morocco for first • time, in 
October.' 

Fonr Birmingham policemen 
disarmed teenage giri who 
threatened to shopt them. • 
Tornadoes in Nebraska killed-at 
least five and injured more than 
100 . - . 


* WALL STREET was 11.43 
higher at 855.2 before the dose. 
PageSfc- \ 

* STOCK EXCHANGE is being 

* taken to court by Tom Scarse, 

adverse! -decision by. the - Disci- 
plijmry. Appeal Committee. Back 
Pager • 1 

V ^APEEAL COURT has 
bordered the London branch of 
a. Swiss bank to disclose confi- 
dential information about two 
customers suspected of having 
forged cheques for film. Page 6 

t’ UNION CARBIDE Corpora- 
tion of the U.S. is negotiating 
to.' sell nine ferro alloy plants in 
North America to. a consortium 
of Norwegian and Canadian 
companies. 1, 

• INI, the Spanish State bold- 
ing company; may - seek Euro- 
pean and Japanese, partners 
after Fiat of Italy, pulled out of 

;a capital increase scheme for 
its Seat motor group. Page 27 

'• UTTLEWOODS stores 
group announced a £10m pack- 
age, of: price cuts, -mainly on 
clothing , and. foods, following 
concern over a drop in con- 
sumer -spending. Page 8 

• MAN-MADE FIBRE output 
in the .first quarter fell, by 8.8 
per cent to the lowest level for 
any equivalent ' period since 
1975, ICI Fibres deputy chair- 
man has disclosed. Page 8 

• UNEMPLOYMENT in Britain 
will exceed 2m by the end of 
the next year, warns' the Man- 
power Services Commission. 
Back Page 

• STAFF -ASSOCIATIONS at 
the -Barclays*. Lloyds and 
National Westminster banks 
have voted . to back proposals 
for a joint staff union. Page 9 

COMPARES 

• COMET Radiovision Services, 
electrical and gas appliances re- 
tailer. raised taxable profits by 
£121.0()0 to £5.66m for the half- 
year after a profit-sharing de- 
duction. Page 22, Lex, Bade 
Page _ 

• ARMITAGE SHANKS Group, 
bathroom . fittings .manufac- 
turer, raised pre-tax profits by 
- 3&3 per: cent to a record £6L27m 
for the year to March 29. 

Page 23 ’ • _ 

• McCORQU OD ALE mid Co, 

specialist printing group, raised 
taxable profits from £2.38m to 
£2, 69m on a turnover increase 
froin £&27in to f 40.12m for the 
half-year. Page .22 . ,... .. 


Lucas to cut 3,000 jobs 
and close two plants 


Sterling recovers 

BY, PETER RIDDELL, ECONOMICS CORRESPONDENT 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


LUCAS ELECTRICAL revealed 
to union leaders yesterday 
plans to cut 3,000 jobs and close 
two of its 13 plants. The move 
was blamed on falling UK de- 
mand, particularly from BL. 

- The company also emphasised 
the problem of gaining profit- 
able export business when con- 
fronted with domestic wage in- 
flation and a strong pound. 

Lucas is the latest of a grow- 
ing list of motor components 
companies to dose plants and 
cut labour in response to the 
international recession in the 
automotive sector. 

The bulk of the redundancies 
will be at Midland plants but 
three factories in Burnley will 
also be affected. 

Union leaders in the West 
Midlands, with its heavy de- 
pendence upon car assembly, 
are calling for import controls. 
They warn that up to 400,000 
jobs in the dependent compo- 
nents industry are at risk as 
UK assemblers lose ground to 
foreign competition. 

Senior shop stewards from 
the Lucas plants will meet in 
Birmingham on Monday to de- 


cide whether to fight the re- 
dundancies. Concerted apposi- 
tion seems unlikely, as Lucas 
is offering redundancy terms 
above the legal requirement. 

The company told union lead- 
ers that it hopes to achieve 
much of the rundown through 
natural wastage and by calling 
for volunteers. 

Lucas Electrical, which sup- 
plies a range of components 
from alternators to headlamps, 
has already shed 1,500 jobs 
through natural wastage over 
the past 18 months to take the 
labour force down to 18,000. 

The company said it was suf- 
fering from a fall off in de- 
mand from UK customers over 
a number of years. During re- 
cent months the reduction had 
accelerated and there was no 
indication of a return to higher, 
levels. 

Successful efforts- to expand 
sales in overseas markets had 
been made., But the additional 
volume of business was not 
sufficient to offset the drop in 
UK sales. 

The situation is aggravated 
by wage inflation which, com- 


bined with the Increasing 
strength of the pound, is re- 
ducing opportunities abroad. 

Lucas Industries, with a total 
UK workforce of 66,000, said 
no redundancies were antici- 
pated in other parts of the 
group. But it cautioned that 
tbe outlook was dependent upon 
the performance of the UK 
motor industry. 

The company is about to em- 
bark on a new pay round which 
will become effective for many 
employees from tiie beginning 
of next month. 

The Grange Road factory in 
Birmingham, which makes traf- 
fic indicators. wiH close with 
the loss of 328 jobs. 

Production will also be run 
down at the Chester Street 
plant, Birmingham, employing 
470 to manufacture windscreen 
wiper motors. Production will 
be transferred from Chester 
Street to the Great King Street 
headquarters nearby with jobs 
being offered to around half the 
present workforce. 

• Vauxhall is to lay off more 
than 5,000 workers at its Luton 
and Ellesmere Port plants for 
two weeks from June 16. 


STERLING yesterday recovered 
sharply to recoup a large part 
of its big fall on Tuesday as the 
foreign exchange market took 
a. more cautious view of the 
prospect of an immediate cut in 
Minimum Lending Rate. 

The pound rose 1.87$ cents 
to fi2.3227§ — near the day’s 
high — following the further 
faH in U.S. prime rates. 

This compares with a level of 
over $2.33 J before the pound 
fell more than 4 cents in less 
than half an hour on Tuesday 
after the Prime Minister indi- 
cated that the cut in Britain’s 
EEC contributions should go 
“to reducing public-sector bor- 
rowing and therefore to re- 
ducing interest rates." 

It was quickly made clear in 
Whitehall that this remark- re- 
ferred to the long-term outlook 
and was not a hint of an imme- 
diate cut in MLR. 


fm 


There is no doubt that the 
Government wants to ' cut 
interest rates as soon as pos- 
sible, but the timing of this 
will depend on tbe strength of 
bank borrowing and on inflation 
prospects. A decision is unlikely 
until at least one month’s money 
supply figures — and probably 
two months’ have been analysed. 

The episode highlights the 
volatility of sterling at present 
levels and the sensitivity of the 
exchange rate to the balance 
Continued on Back Page 
Economic Viewpoint Page 21 
Money markets Page 29 
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spot E2 .2940-2960 82.3320-3336 

1 month. 1.40.1.35 dls 1.53-1. 4B ells 
5 months 3.54-3.47 dls 3.76-3.70 dii 
12 months 9.15-8.95 dls |9 50-9.38 dls 


Carter 
emerges 
with a 
majority 

By David Buchan in Washington 


PRESIDENT Jimmy Carter has 
emerged from the last of the 
1980 primary elections with a 
dear majority to win his Demo- 
cratic Parly's nomination. 

But he. now has to fight to 
keep Mr Ronald Reagan, the Re- 
publican challenger out of the 
White House in November. 

The president won only three 
of the final eight Democratic . 
contests. This gave him a total 
of 1,962 delegates, well ahead 
of the 1,666 majority needed 

However, the late surge for 
Senator Edward Kennedy of 
five primary victories, includ- 
ing California and New Jersey, 
has encouraged the Massa- 
chusetts senator to stay in the 
race right until the Democratic 
convention in August The 
Senator gained 361 more dele- 
gates on Tuesday to the Presi- 
dent's 324. 

Senator Kennedy said that 
“ in the near future ” he would 
announce , how he intends to 
carry on his guerrilla warfare 
against the President 

In contrast to the Demo- 
cratic turmoil, Mr. Reagan 
coasted home on Tuesday, win- 
ning nine state primaries by 
huge majorities — Mississippi . 
held its primary that day for 1 
republicans. 

Further disturbing sighs for 
Mr. Carter leading a split 
Democratic Party into the 
General Election campaign 
came in straw, polls conducted 
on Tuesday. 

These showed that some two 
thirds of Kennedy voters in 
California, Ohio and New 
Jersey would vote in November 
for Mr. Reagan or Mr. John 
Anderson, running as an 
Independent 

The Carter campaign is now 
desperately anxious to heal the 
breach with Senator Kennedy. 
But the White House said the 
Senator refused to take a call 
on Tuesday night from Presi- ' 
dent Carter to congratulate him 
“on a tough, hard-fought cam- 
paign and to wish him well.” 

New Jersey and California 
were the key victories for. 
Senator Kennedy — he won by 
56 and 44 per cent, respectively. 
Ohio was the President’s con- 
solation prize, p spying an 
isolated refutation of Senator 
Kennedy's charge that Mr. 
Carter cannot win in the big 
industrialised States 

Of the other contests, Mr. 
Carter took West Virginia and 
Montana, and Senator Kennedy 
Rhode Island, New Mexico and 
South Dakota. 

Reagan gains ground as 
Democrats fight to the death 
Page 4 



Merger probe into Berisford bid 


BY JOWI EDWARDS. COMMODIT1B EDITOR 


THE S and W Berisford take- 
over bid for the British Sugar 
Corporation, is to be referred to 
tiie Monopolies and Mergers 
Commission, the Department of 
Trade confirmed yesterday. This 
means that the offer is auto- 
matically withdrawn until the 
commission has reported, which 
could take up to six months. 

The immediate reaction from 
Berisford was that it would fight 
as hard as possible to prove that 
the proposed takeover was not 
against the public interest. Mr. 
Gordon Hanson. finance 
director, said he was confident 
the bid would go ahead. 

■ British Sugar, which has 
strenuously opposed the bid, has 


argued from the start that the 
takeover would put Berisford, 
already Britain’s biggest sugar 
merchant, into much too power- 
ful a market position. 

An added complication is that 
the Government holds a 24 per 
cent stake in British Sugar, 
through the Ministry of Agricul- 
ture and the Treasury. British 
Sugar provides about 50 per 
cent of the UK sugar require- 
ment and has a monopoly in 
marketing the entire domestic 
beet crop. 

The Office of Fair Trading, is 
making the recommendation for 
the reference to the Monopolies 
Commission, evidently felt that 
there were too many large, con- 

— CONTENTS 


teotious issues at stake for the 
bid to go through without an 
investigation. 

Apart from the Government 
shareholding there is also the 
question of whether a com- 
modity trading company would 
be able to run successfully a 
capital intensive producing 
group, which is of key import- 
ance to the UK food processing 
trade 

On the London Stock 
Exchange British Sugar was 
initially marked down to 186p 
but rallied to dose at 192p for 
a loss of 2p on the day. Beris- 
ford, which had gained 9p in 
the early part of the week put 
on a further 4p to finish at 142p. 
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Yugoslavia to give freer rein to market forces 


BY ANTHONY ROBINSON IN BELGRADE 


EVIDENCE THAT Yugoslavia^ 
new collective leadership has 
opted for a pragmatic approach 
to the country’s economic and 
social problems, including a 
new legal framework for small 
private -enterprise, is expected 
to emerge shortly through mea- 
sures to revitalise the economy 
and strengthen the seif-manage- 
ment system. 

The general outlines of think- 
.ing among the collective state 
and party leaderships emerged 


that a more realistic approach 
is needed hoth in the economy 
and in conceptions of what a 
Socialist society , means. As Hr 
Dolanc described the situation: 
“ Some people seem to believe 
that Socialism is just social wel- 
fare, that they don't have to 
work, and that other people 
will fflfcp care of their problems. 
In fact So cialis t society also has 
its conflicts and contradictions, 
and these have to be faced 


virtues of “higher productivity, 
harder work and higher 
savings.” 

It is thus intended to increase 
the efficiency of the system by a 
series of measures which will 
“ give freer rein for the play of 
basic market forces.” 

This will entail prices to be 
fixed according to market 
forces, changes in the taxation 


sector must be brought out of 
its present semi-clandestine 
existen ce and be provided with 
a legal framework which will 
permit small private services 
and industrial companies to ' 
exist openly. 

Something like this already 
exists in the republic of 
Slovenia where special legisla- 
tion for the so-called “ Mala 


products. 

In this way the socially-owned 
sector, too, is expected to 
benefit from the flexibility pro- 
vided' by private sub-contractors 

and suppliers. 

According to current thi n kin g 
this will not in any way 
represent a threat to the seif- 
managing system which is, and 
remains, the basis of the 


svstem, greater encouragement Privreda," op small economy, has economy. CEearly, however, 

• ? ■ - • 2. MMAtAfl n i nVi 4 larrel tViom nr 


. ., The main factor clarifying the 

- during an hour-long discussion leadership's collective thinking social 
‘ here with Mr Stane Dolanc, a has clearly been sharpened by 

Yugoslavia’s declining interna- 
tional competitivlty and last 
year's nearly $4bn payments 
deficit. Now the message is 
being spread that the solution 
to economic and social prob- 
lems lies in the traditional 


member of the '23-man party 
. presidium and former secretary 
: of the Yugoslav League of Com- 
' munists. 

The starting point is the 
■ assumption that Yugoslavia is 
_ living beyond its means and 


of savings,' investment cutbacks 
(in both the economic and 
sectors) and other 
measures to promote higher 
productivity and higher exports. 

Taxation reforms will be 
aimed, at stopping Yugoslavs 
from earning high, tax-free sums 
from moonlighting and Other- 
private activities. -v The latest 
thinking is that the private 


already created such a legal 
framework. 

• In this way, the private 
sector will also be obliged to 
pay its fair share of taxes and 
other social contributions. This 
is expected to curtail the sort 
of conspicuous consumption 
which has an unsettling effect 
socially, as well as provide new 
jobs and valuable services and 


there are those in Yugoslavia 
who have doubts about the 
system and Mr. Dolanc admitted 
that there are those who “ call 
for a strong hand.” 

The last major effort at 
economic reform took place in 
1965 when, with IMF and World 
Bank assistance, Yugoslavia 
introduced the baric elements 
of market oriented Socialism. 


One of the side effects, however, 
was a sharp increase in un< 
employment and emigration. 

Unemployment remains s 
problem but the leadership 
believes that the new measures 
will be accompanied by the 
creation of extra' jobs in the 
private sector to compensate for 
the shedding of labour from 
inefficient enterprises. 

They also believe that much 
unemployment is due to struc- 
tural problems which also have 
to be tackled. In Slovenia, for 
example, there are over 60,000 
unfilled vacancies and there are 
shortages of skilled people 
everywhere. One problem how- 
ever, is that the educational 
system turns ' out too many 
humanists and not enough 
scientists. 


Few candidates seek to follow Jenkins as ‘Mr. Europe 


BY JOHN WYLES IN BRUSSEIS 

WANTED, Man of broad experi- 
ence to fiill top international 
job coming vacant at the end of 
the year. Must have political 
skills but not too many, and 
independence of mind, but not 
too much. Ability needed to 
work closely with people of 
other nationalities of varying 
degrees of -competence. Post for 
two years, usually renewed for 
another two. Salary around 
£60,000, good fringe benefits and 
numerous opportunities for 
travel. 

The job, of course, has not 
-been advertised but it will be 
filled next week by EEC heads 
of government at their meeting 
in Venice. Tbe Community will 


Given the uncertain outlook 
and the clear lack of consensus 
among the Nine about where 
the. Community should be going, 
the choice of Mr. Jenkins’ suc- 
cessor is arguably one of the 
most critical decisions which 
EEC governments have ‘to take 
this or any year. 

Unfortunately, - the EEC 
leaders will have a crowded 
agenda to cover in a few short 
htfxrs next week, which means 
there is unlikely to be much dis- 
cussion of the qualities needed 
in a president of the Commis- 
sion, nor indeed of the opinions 
he ought to hold about tbe 
Community. 


then have a new president of _ . 

the Commission ready to take Least Objectionable 


over at the end of the year — 
: a new “ Mr. Europe ” as Mr. Boy 

- Jenkins was christened during 
• the British Press’s short burst 

- of uncritical enthusiasm for the 

- European idea. 

The label has a hollow ring 
..these days, when the Com- 
munity has only just ended one 
'• bitter interneune battle (over 
British budget contributions) 
and faces several more in the 
doming years (reform of the 
Common Agricultural Policy, 
the size and shape of the Com- 
munity budget, to mention but 
two). 


While Mr. Jenkins was chosen 
almost by acclamation, once his 
readiness to accept had been 
discreetly, communicated, the 
man (not much opportunity for 
a woman at this level of Com- 
munity politics) selected next 
week looks likely to be he who 
is least objectionable to the 
assembled heads of government, 
rmetaoin shrdlu etaoin etaoinn 

The contrast with the Jenkins 
appointment (enthusiastic Euro- 
pean politician of international 
repute) tells us much about the 
Community’s current malaise. 


Without intending to slight the 
known candidates, or indeed tbe 
final nominee, it. can be said 
that there seem to be precious 
few men of public renown 
anxious to wear tbe crown of 
“Mr. Europe.” This is partly 
because neither Prance, Wept 
Germany nor the UK will be 
providing candidates, but there 
are surely other explanations. 

Could the reason be that the 
job seems to lack enough in- 
fluence to compensate for 
regular exposure to Chancellor 
Helmut Schmidt’s bad temper 
or President Valery Giscard 
d'Estaing’s hauteur ? Could it 
be that men who might have 
been tempted 10 years ago, see 
now that the European Commis- 
sion and its president have been 
eclipsed by national govern- 
ments, for whom the Commis- 
sion is both servant and a 
whipping boy ? Or could it be 
that too many potential candi- 
dites ha vp been reading tbe 
“ three wise men ” ? 

Messrs Barend Bisheuvel, 
Edmund Dell and Robert 
Marjolin were conscripted by 
tbe heads of government “to 
consider adjustments to the 
machinery and procedures of 
the Community institutions.” 

Their 118-page report, pre- 
sented last October, depicted a 


set of institutions that are 
groaning under an intolerable 
burden of work,- with tbe role 
and authority of the Commis- 
sion having especially declined 
in recent years. This is partly 
because the Council of 
Ministers (representing the 
nine member states) all too 
often ignore Commission pro- 
posals and partly because the 
Commission’s own internal 
operations have become increas- 
ingly inefficient 

Team work 

“There has been a loss of 
collegial! ty in its members’ 
method of working, combined 
with inadequate internal co- 
ordination,” said the “three 
wise men.” With the last point 
they meant simply that the 
president and his 12 (soon to 
be 13 with the accession of 
Greece) Commissioner col- 
leagnes were unable to work 
effectively as a team. 

This is a difficult enough 
problem for any new president 
to assume; but there is worse. 
f"The authority of the Commis- 
sion's president needs -strength- 
ening in every way possible,” 
said the report which suggested 
that he should have a greater 
say over the distribution .of 
portfolios among his Commis- 


sioner colleagues end “must 
ultimately have the last word” 
on the matter. 

Many senior Eurocrats 
believe that the new president 
and his colleagues offer the last 
chance to retrieve some of the 
Commission’s former status and 
halt its slide into a mere 
secretariat /and foot soldier for 
member governments. The 
president must, they believe, be 
a senior politician of at least 
equivalent standing to Mr. 
Jenkins, but with more interest 
in and flair for managing and 
controlling a bureaucracy. 

None of the names gossiped 
around Brussels as possible 
candidates for the presidency 
has sent any kind of frisson of 
excitement through the Com- 
mission. If M. Gaston Thorn of 
Luxembourg, Or Sig. Filippo 
Maria Fandolfi of Italy or a 
dark — and so far unidentified 
—horse is eventually the Venice 
summit’s choice, he is unlikely 
to be overburdened with a 
Co mmunity -wide sense of 
expectation and anticipation. 

Barend Bisheuvel of Holland 
was once talked of as a possible 
candidate for tbe presidency, 
and is said to have made sure 
that his Prime Minister will not 
nominate him. As . a “ wise 
mam” he obviously read his own 
report. 



T wo possible contenders: Sig. 
Pandolfi of Italy (above) and 
fit, Thom of Luxembourg 
- (below) 



W. German 
police battle 
nuclear 
protesters 


By Roger Boyes in Bonn 
WEST GERMAN police 


and 


frontier guards yesterday used 
water cannons, helicopter squad- 
rons and armoured cars to 
disperse over 2,000 demonstra- 
tors who for the past few weeks 
have been holding up test drill- 
ings for a planned nuclear 
waste storage centre in Gorle- 
ben. 

Major clashes had been 
expected but a police spokes- 
man said there had been few 
violent incidents. Earlier pro- 
tests against planned nuclear 
■reactors in the German villages 
of Wyhl, Grohnde and Brokdorf 
had sparked off serious confron- 
tations and caused political 
embarrassment to the local 
state governments. 

Gorleben, in Lower Saxony, 
is an especially delicate case 
because it was the centrepiece 
of the Bonn Government's 
policy on nuclear energy. The 
regional plan was to ■ build a 
comprehensive reprocessing and 
waste storage centre there 
which could end the deadlock 
on nuclear energy in Germany. 
The commissioning of new 
power stations has been held 
up in several states because of 
legal objections that no adequate 
provision has been made for the 
nuclear waste. 

However, Herr Ernst Albrecht, 
Premier of Lower Saxony, 
turned down the plan on the 
grounds that it was politically 
unworkable.. He said subse- 
quently, however, that Gorleben 
could be used for waste storage 
— but not reprocessing — pro- 
vided test drilling indicated 
that the area was suitable. 
Three out of four drillings 
have now been taken but the 
demonstrators have beqn hold- 
ing up the final one. 

Gorleben has become the 
rallying point for the diverse 
ecological groups in tbe country 
and has helped the anti-nuclear 
“Greens” party, an important 
force in communal and state 
politics. 


New Norwegian offshore rules attacked 


Strike called 
against French 
health changes 

PARIS-r-Frahce’s main trade 
unions .have called a 24-hour 
strike throughout the country 
today to protest against Govern- 
ment plans to change health 
Insurance payments. 

Tbe strike, like -a stoppage on 
May 13, is expected to disrupt 
rail traffic, as well as gas, elec- 
tricity and" postal services. There 
will be no newspapers. Banks 
may be affected and many 
surgeries' will be closed except 
for urgent cases. 
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BY RAY GJE5TER IN OSLO 

NEW PROPOSALS to regulate 
Norwegian offshore petroleum 
activities have been sharply 
attacked by NIFO, the organisa- 
tion representing the 14 oil 
companies with operator .status 
on Norway’s offshore conces- 
sions. 

The draft, law appears to pro- 
vide for “an unnecessary 
toughening” . of conditions 
affecting the oil companies, says 
NIFO, arguing that as long as 
the existing rules have no 
obvious defects they should not 
be changed significantly. If they 
are, it could create doubts inter* 


which NIFO dislikes indude: 

♦ The wide scoper .it gives ; to 
the authorities to intervene in 
purely technical and business 
matters. 

•, Oil companies would lose the 
right to take disputes with the 
Government to independent 
arbitration. Instead, ail such 
disputes would have to be. 
settled through the counts, 
which, says NIFO. have less 
power to reverse official deci- 
sions. 

• A*, provirion enabling the 
Government to force * the pil 
companies to undertake certain 

nationally about the stability of investments, by threatening to 


Norway’s Oil policy. 

Specific aspects of the draft 

N. Sea find by 
Danish group 

By Hilary Barnes In Copenhagen 

INDICATIONS of hydro- 
carbons have been found in 
an exploratory welL Lulu 1, 
about 220 Jons north-west of 
Esbjerg in the Danish sector 
of the North Sea, according 
to AP Moeller, one of the 
companies concerned. 

An official of the Danish 
Energy Directorate was 
quoted as saying, however, 
that the well looked promis- 
ing. 


withdraw their concessions 
they do not comply. 


• The proposal that the State 
should be able to requisition oil 
from- tile oil companies— over 
and above the amount it is 
entitled to, as royalty oil — in 
order to meet its obligations to 
third parties under supply 
agreements. * ■ 

The only operator oil com- 
pany which does not back all 
NIFO’s objections is Statoll,. 
the state oil concern. In a 
separate comment to the Oil 
Ministry, it centres its main 
criticisms on the ambiguous 
wording of some sections of the 
draft. . 

It does object however, to 
tbe provision which empowers 
the Government to force a con- 


cession holder to exploit a find. 
Given its status as a partner in 
all new finds .(with a minimum 
50 per cent stake), Statoil be- 
lieves it will be able to regulate 
exploitation satisfactorily on 
its own without the help of the 
Oil Ministry. 

It was also announced yester- 
day that the Alexander 
Kielland hotel rig which cap- 
sized in the North Sea two 
months ago, killing 123 
workers, might be righted 
again next month. Mr. Andreas 
Cappelen, the Justice Minister, 
told Parliament that the rig’s 
owners are trying to speed up 
studies to see if the operation 
is feasible. 


Swedes to market synthetic fuel 


BY VICTOR KAYFETZ IN STOCKHOLM 


BOLEDEN, the Stockholm metals 
and chemicals group, has bought 
the patent for Carbogel, art oil- 
like fuel made by liquefying 
crushed and purified coal It will 
develop and market the fuel 
with Scaniainventor, the small 
south Swedish company which 
devised it 

Mr. John Dahlfors, managing 
director of Boliden, describes 
the investment as one of the 
largest ever made by his group 
on a single innovation. „ ' 


Carbogel, whose energy -con- 
tent is just over half that of oil 
and Stigbtly less titan that of 
ordinary coal, can rapidly re- 
place oil for power generation, 
heating and direct industrial 
use, Boliden says. 

Large-scale use of Carbogel 
within the Boliden group, which 
uses 200,000 tonnes of oil annu- 
ally, would save nearly SKr 40m 
Boliden can use the sulphur 
and heavy metals removed froin 
coal in production of Carbogel 


for its own manufacture of sul- 
phuric acid and paints. Carbogel 
can also replace oil as feedstock 
in the production of artificial 
fertiliser by the group’s sub- 
sidiary, Supra. 

A newly formed company, AB 
Carbogel, with Boliden and 
Scaniainventor as equal part- 
ners, will perfect the fuel- 
making process and seE licences 
for it internationally. In Scan- 
dinavia Boliden will have exclu- 
sive rights. 


Extremists 
raid Rome 
embassy 

By Rupert Cornwell in Rome 

PRO - KHOMEINI Iranian 
extremists appear to have 
been responsible for an attack 
on the Iraqi consalate and 
embassy in central Rome, yes- 
terday. One Iraqi guard was 
killed and a terrorist was 
wounded. 

The attack, whidi further 
emphasises the role of the 
Italian capital as a theatre- in 
which Middle East fends are 
acted out, took place shortly . 
before noon. Two men burst 
into the Iraqi diplomatic com- 
pound and lulled a guard 
before coming under fire from 
others protecting the ambassy. 

One of the attackers was 
later taken to hospital with 
serious Injuries. The other 
fled after leaving a suitcase 
bomb which the police were 
able to defuse. Witnesses said 
one of tbe raiders repeatedly 
sbonted “ Long . live 
Khomeini.” 

The incident seems to be the 
first attack by Iranians on an 
Iraqi diplomatic mission 
For the Italians it is worry- 
ing new evidence of tbe ease 
with which extremists can 
move in and out of tbe 
country. 



20% inflation 









BY STEWART DAIRY IN SUBLM , . • . ' - f 

A GLOOMY picture of Ireland's lie Central Statistics'- Office: 


prospects,. with minimal 
economic, growth and an. infla- 
tion . rate approaching 20 per 
cent, has emerged in reports 


will apparently soon pnftince 
figures^wludLShow.thatdcu&Eti^i . 
in Ireland is now rnniuhg at 30 
per cent . The Confederation: pf 


from leading ■ - economic . Irish Industry and the Econtenic 

and . Social Research Institute; 
says that business confidenee is 
at its lowest- ebb -since 1975; .' j 
Their:survey says that 7 output . 
has stopped growing - in most 
large companies, that there' » 
could be cutbacks . m tiie ^Work--..., 
force and that many companies 
are reducing stock levels. 

' The. ■ strike at "Aer : Lingus 
involves 950 craftsmen Who are 
members of -nine - separate 
unions. They are arguing about 
pay differentials and it seems 
that despite the inf eryention of 
Mr. Gene Fitzgerald, .-the 
Minister for Labour, the dispute . ' 
will now' drag oh for several 
weeks. 

The' , postal workers have 1 
rejected a new. pay . offer. The 
members of the I3,000strong 
Post Office Workers’ . Union 
voted by 8,642 to 1.473 votes to 
throw out pay proposals. .. _ 

. When their four -month strike 
ended last June; the workers ; 
accepted an interim 15 per cent ; 
increase. A condition was that- : 
a new settlement .would follow. , 
But the latest offer of 5 per cent 
to postmen and between 9 and - 
11 per cent to clerks and sorters i 
has . been called unacceptable. , if . 


forecasters in Dublin. 

The dire .predictions come 
against a background of a strike 
at Aer Idngus, the national 
airline, and the possibility, of a 
new postal .strike. [ 

Tbe central bank in its annual 
report says that GNP will grow 
by only 0.5 per emit this year, 
while inflation will be 18.5 per 
cent. Worst’., of all, the central 
bank says, the balance of pay- 
ments deficit on current .account 
will not be ’ substantially 
diffe rent this year at I£740m 
(£680m) as it was.. fir 1979- . 

The main, cause of the -large 
balance of payments deficit 
which the central banks says is 
twice the average of otoer -EEC . 
countries ' in terms of. GNP, is 
the increased cost of oiLimports. 
The net oil import bill rose 
from I£S33m in 1978 to I£51Qm 
in 1979 and is likely to be K800m 
tins year. 

The central bank says the 
Government must s l ash, the 
public sector borrowing require- 
ment,' which is .10.4 per cent of 
GNP, and reduce tire balance of 
payments deficit 


Bid to ease tension over 
E. German curb On Poles 


BY LESLIE COUTT IN BERLIN 

THE POLISH Foreign Minister, 
Mr. Emil Wojtaszek, arrived 
ter talks . in East Germany 
yesterday as severe' measures 
were introduced to limit the 
entry of Poles into East 
Germany for economic reasons. 

Last year Poles made 51m 
trips across the. Oder-Neisse 
border, mainly to buy goods 
both cheaper and in short 
supply in Poland- East Germans 
in the border region have com- 
plained bitterly about their 
shops being drained of pro- 
ducts by visiting Poles. The 
resulting tensions led to steps 
this week to curb the number 
Lof Poles entering the country. . 
WV»For every day that ' Polish 
citizens are in. East Germany 
they will have to buy 25 marks 
for zlotys, and will be allowed 
to buy only 350 marks a year. 
This limits to 14 the number erf 
border crossings they can make 
each year. In addition, Poles 
are no longer able to Tray 
cheaper East German . petrol 
but instead must purchase 
coupons for the price of petrol 
in Poland. It has largely been 
Poles living near the border 


who cause the most resentment 
in East Germany. 

This^ in tunL'led to incidents 
and threatened to- tear open 
the wounds among' Poles left 
by the German occupation of 
■Poland in the Second World 
WaF. 

Mr. ’Wojtoszek . is in East 
Germany on what is described 
as a “friendship” visit to Herr 
Oskar Fischer, the Foreign 
Minister. ■ • :1- 

The East German news 
agency said they discussed the 
“ further . strengthening. . of 
fraternal relations ” between 
the two countries. Next month, 
East Germany -and iPoland are 
scheduled to celebrate the 30th 
anniversary Vof the sighing of 
the Treaty .. of . Zjorzelec 
(Gorlitz), under , which East 
Germany recognised the post* 
war Oder-Neisse frontier. 

Official celebrations are to 
take .place along the border 
which Poles. and East Gormans 
were able to cross only with 
great difficulty until 1972. In 
that year the border was tiutown 
open to visaTe&s travel which 
has now been sharply restricted 


: i 


;v: 


6,000 will cover Games 

ZURICH— Soviet officials say . boycott o£the games, Mr. Popov 

they expect 6,000 journalists to -*-» **— 

attend the Moscow summer 
Olympics beginning tra July 19. 

Mr. Ysevolod Sowa, an official 
of the press department of the 
Moscow Organising Committee, 
said in Zurich that requests for 
accreditation were only slight3y 
fewer than expected at about 
6,000, including 1,000 television 
staff and 650 photographers. 

Mr. Vladimir Popov, .vice- 
president of the committee, 
added that journalists would be 
allowed to report on aspects of 
Soviet life outside the games. 

They would be able to Inter- 
view Soviet citizens freely, “ but 
I must emphasise teat the laws 
of the land must not . be 
violated,” Mr. Popov said. 

Referring to a Ui3.-pioneered 


said the countries which had 
agreed to take part 'won 150 
out of" 198 gold". medals during 
the last summer- games in< 
Montreal in 1976. “There' has 
been some. sarcasm about the. 
value of Ihe gold medals to be 
awarded by the Moscow games. . 
.They have been variously 
described as: made of "chocolate, 
niannalade and .so on.' I can 
only say that the gold medals 
will be much heavier in weight 
and substance than that,” he 
said. 

. Mr. Popov, Who has been 
attending a Press Commission 
meeting at the International 
Olympic Committee’s Lausanne 
headquarters,' said all the 
Mosa>w sports stadia were now 
ready. 


Disillusioned Italians face more of the same at local polls 


BY PAUL BETTS IN NAPLES 


“WHEN THE FATHER is a 
thief and the mother a whore, 
the son can hardly turn out to 
be tbe Holy Father.” With 
only four days to go before 43m 
Italians vote in a regional and 
local city council elections, Sig. 
Antonio Esposito, a Neapolitan 
businessman, is somewhat 
cytMacal about Italy’s unsettled 
political situation. 

The Christian Democrat Pasty 
is the “father” who has 
enjoyed 35 years of uniat er- 
temipted power, and is now 
universally blamed for the 
country’s long mis-government! 
The Communist Party is the 
“mother,” winch as ' the 
country’s second largest party 


from terrorist charges. The 
affair is unprecedented even by 
Italian standards and has over- 
shadowed tire last days of the 
regional election campaign. It 
has become the mam issue in 
political rallies and broadcasts 
and it will- clearly have an 
impact on Sunday's voting. 

..Yet this last minute twist has 
done little to dispel the apathy, 
disillusionment and general 

exasperation with the main 

political parties is Rome and 
the central government, which 
many believe disregard local 
views when no immediate 
political advantage can be 
gained from them. This feeling . 
could not be more pronounced 


has effectively helped the than it is in Naples. 


Christian Democrats, to stay in 
power 

. The “son” is the Italian elec- 
torate, whose conservative vot- 
ing has betel the underlying 
reason. Jor tbe country's failure 
to find a fasting compromise 
between right -and left. 

The local polls nest Sunday 
are a replay of last June's incon- 
clusive general election which 
did little to break the political 
deadlock and, if anything, made 
Italy even . more difficult to . 
govern. Blit they will be the 
first test for Sig. Francesco 
Cossiga’s recently formed 
centre-left coalition of Christian 
Democrats, Socialists and 
Republicans. 

During the last few days; Sig. 
Cossiga has come under pres- 
sure from allegations he had 
helped the -son of a fellow 


Even the row over the sudden 
disclosure of the terrorist 
charges against Marco Donat 
Cattin, tiie son of Sig- Carlo 
Donat Cattin, the former 
Christian Democrat Deputy- 
Secretary General, is regarded 
here as an electoral stunt The- 
Communists, in Naples at least, 
are being accused of overdoing 
their propoganda over the Donat 
Cattin affair. Sig. Maurizio 
Valenti, the City's independent- 
minded Co mmunis t Mayor, has 
stated he is unwilling to turn 
a personal tragedy into an 
electoral issue. 

The campaign in Naples is 
firmly based in the City's local 
problems, which have reached 
national proportions. This 
southern city, the third largest 
in Italy after Milan and Rome, 
has seen decades of Christian 



Sig. Maurizio Valenti (left), the Communist mayor of Naples, 
faces a tough challenge from the extreme right MSI party 
of Sig. Giorgia. Almlcanfe (right). 


a sunny day and the laundry 
hanging across the narrow 
labyrinthine streets and exotic 
street markets. infectious 
disease, overcrowding, filth, 
child labour, neglect, corruption 
and povety have transformed 
Naples into what some local 
people call “the Calcutta of the 
Mediterranean.” 

Emotions tend to ride high, 
especially at election time. Like 
other major Italian rides, 
Naples came under Communist 
control during the last regional 
elections in the summer of 1975. 
The astonishing gains of the 
Communists in those elections 
and the 1976 general election, 
when they polled just over 40 
per cent of the vote in Naples, 
were largely the result of 
popular protest against the 
Christian Democrats’ poor 
record in .office. 

At that time, the C ommunist s 
flung everything into their elec- 
toral campaigns, pro mising im- 
mediate changes and improve 
ments once tn 


Democrats sought to' reach an 
accommodation with the Com- 
munists nationally, they threw 
everything into a fierce cam- 
paign in. the regions and city 
councils. In Naples, the Com- 

mnnists_held "toe town' hall, but 

the real power of the. state 
banks, the Insurance companies, 
and the state-controlled indus- 
tries like the r financiall y 
troubled Alfasud car- plant .and 


winning Wider support 
. In Naples, at least; the right- 
wing neo-Fasdst Movamento 
Sociale. Italian© (MSI) party 
has betei gaining- a great deal 
of ground. The MSTe leader', 
Sig. Giorgio Almirante, is gen- 
erally regarded as one of Italy’s 
best if somewhat controvtesial, 
political showmen,, and he has 
concentrated- his- regional -elec- 
tion campaign in the Naples 


the Bagnoli steel complex re- ' area. Ironically, It has sought 'to 


Democrat government and, dur- “black labour” which has given 
ing the past five years, Com-' Naples, in the Communist 


munist management 
contain its malaise. 

Nearly 10 per cent 
1.5m inhabitants are 


ployed and eke out a.hand-to-. plant in the area. 


mouth existence in some of the 
least salubrious streets of any 
Italian city. Many have devised 
their own means of survival, 
from contraband, which is said 


lings at street-level which 

_ regularly get flooded when the 

to employ directly or indirectly ^rains start in the winter. Des- 
some 4 Q.Q PP t— -- - 3 - the city on 




power. But in 

Naples, as often elsewhere, they the Christian 
were landed ■ with what Sig- pick up many new vq' 

Valenti calls “poisoned gifts" " ' 
from toe Christian Democrats. 

In short, the Communists, as the 
Christian Democrats calculated, 
were unable to fulfil the expec- 
tations they had' aroused. __ 

. ... “They promised the moon, but parties" like toe. Soria] Demo- 

famihes are still toe aty is now in a worse state crats, the Liberals and the Re- 

^ S1 . squalid than we left it” a local publicans. The unconventional 

and degrading one-room dwel- Christian Democrat candidate small left-wing radicals have 

sa £?- ■ . also gained a considerable num- 

The Communists were iso- ' ‘ 

lated in local government In 
Naples, While -the Christina 


fail to mayor’s words, the distinction 
of being the West’s largest ex- 
of its porter of leather gloves without 
unem- . a .single glove manufacturing 


mained in Christian Democrat 
hands. As in other cities under 
Co m munist or. left-wing con- 
trol, deteriorating local condi- 
tions have tarnished the Com- 
munist party's image of good 
administration. 

- Last, year, during the June 
general election, the Commun- 
ists lost nearly 10 per. cent in 
their popular vote in. Naples, 
dropping to just over 30 per 
cent Barring a miracle, they 
are expected to lose more votes 
on Sunday. .. 

.But it is equally Unlikely that 
ts will 

. . _ t - — S- Even 

before toe recent Donat Cattin 
affair, the party had lost much 
credibility in toe country. The 
general election trend in the 
last year has been, an increase 
in support for the smaller Jay- 


Entire 

crowded 


appeal to the Neapolitan popu-- 
lar.vtte much in toe same. way 
as the Communists did in June 
1975, by exploiting discontent, 
at .toe party is power. Although 
Sig. Almirante may be a trifle 
optimistic when he says -his 
party could -gain more votes, in 
Naples than any other party, 
it is nonetheless likely to do 
remarkably, well 

In any raise, most Neapolitans 
vote with their hearts rather 
than toeir minds and many still 
hanker . Tiack to the tity’S days 
under Spanish Bourbon, rule ror 
Sig. Achate Laura, the shipping' 
magnate, now in his 90s, too as 
a Monarchist titeralfy ' ruled - 
Napier Jn-'toe. 1950s. 

Tfcere is already talk of^ large- 
scale: abstentions and Usable - 
protest votes going to toe 
smaller lay parties or toe MSI-' 
Should tofs be the case; - it wifi 
beafurther.confixmationof the 
disaffection of the Italian' elec- ■ : 
terete with the country^ awon . - 
political parties. ; And - tof the : 


. , (tommimiste --and K Christian 

C J ,rot ^ t votes * whiie the Democrats, this could be as 
Socialists, the country’s third worrying as a substantial elec* 
largest parfy. also appear to be. toral defeat, ” v. _ \ r ~ . ; 
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•THE EGYPTIAN Government 
met yesterday, to rr mfirm the 
broad liner of an. ambitious new 
.. budgetary, policy that ’aims to 
prevent price rises for essential 
. commodities. and pnbtic sector 
: - products for the nest 12 xnopthsl 

- - Dr. Abdul Razzafc' Abdel 
. Meguid, ■■ the’ newly-appointed 

economic overlord, has already 

announced that Ms budget, to 

be introduced oh July-.l, will 
be the first for many years to 
^.ascLude price rises. 

■ This- radical ' departure from 
: *fhe policies of the past .twd years 
which aimed at allowing; prices 
to rise gradually to: combat the 
massive ■ cost of subsidies 'and 
; the mounting budget deficit will 
cost the Exchequer some £ 120 m 
■„* during the coming 12 - months, 
according to officials. Unofficial 
estimates put the cost substan- 
tially higher. _ 

- Much will' depend on ffie de- 

- termination .shown* by the 
Cabinet under Vice-President 
Hosni Mubarak in following 
President Anwar Sadat’s direc- 
tive that a wide range of essen- 
tial goods ^should actually be 
made cheaper. 

A list of some 40(1 commodi- 
•*•• -lies. ; has 1 _been; drawn up on 
-which prices are to be cut It 
will, be someweeks before any 
assessment can be made of the 
impact* on the inflation rate, 
which is /Unofficially^ calculated 
to' have been- running an 
annual ; rate -of oyer 35 per cent 


during the first quarter of this 
year.. . 

"Concern over the political 
impact of rising prices is 
understood to have caused Mr. 
-Sadat to- order the. reversal of 
policy. Dr. Abdel Meguid is ex- 
pected to use the additional 
funds allocated 'to* subsidies to 
import extra quantities of meat, 
which has been priced out of 
the reach of many poorer 
Egyptians, floor, sugar, lentils, 
frozen chicken and frozen fish. 

-The previous Government, in 
its . last budget produced five 
months ago, had promised to cut 
the subsidies bill from £7 70m in 
1979 to £5 13m -in 1980. It was 
this promise, combined with a 
number of measures to increase 
.Government revenues, that had 
brought Egypt and the' Inter- 
national Monetary Fund reason- 
ably close to a new three-year 
agreement, worth up to £300m. 

This seal of good economic 
housekeeping, much prized by 
the previous Government, 
remained dependent on the 
introduction of measures that 
now seem unlikely to be 
implemented. 

A new IMF mission is due in 
Cairo before the end of this 
month and its discussions with 
the Government and assessment 
of the new budget will probably 
prove critical in deciding on the 
fate of a fresh agreement to 
replace one that was aborted 
in 1978 because of Egypt’s 
failure to stay within agreed 
budgetary ceilings; ' 


Tough Israeli action 
on West Bank strike 


ST; DAVID LENNON IN TEL AW 


ISRAEU police ^dragged Palest 1 
Tinian shopkeepers out. of their 
beds in East Jerusalem early 
yesterday morning as part.of an 
operation to breqk a shopkeep- 
er’s strike* called 1b. protest 
a_gainst '-'- the .' * assassination, 
attempts against three tnayois 
on ; the. IsraeE-ocenpied 'West 
Bank. * .. ',**. *.-. : ' . . 

* :-v. •.*.*. V. 

■ It. was; file latest- ip e 'series ; 
of tough- actions aimed at crush*- > 
ing the recent upsurge of 'resis-" 
tance to the Israeli occupatibD 
and preventing the assassination 
attempts turning resistance into * 
a civil revolt. ; * .*. 

Over v 100 traders, were 
rounded up just .after midnight 
and taken, to the. police head- 
quarters . where they .were 
handed -written orders to open * 
their shops at 7 am: The busi- 
nessmen were told that they 
had been brought to the police : 
headquarters to protect- them 
against possible pressure by 
radicals to force them to -dose. 
The: shopkeepers were detained 
for several hours before: being 
escorted to their stores to mafce 
sure they opened. . 

Over half of the shops, in- 
'Arab East' 'Jerasalerh were 
dosed- on Tuesday, despite' 
.Israeli attempts to force them 
open.' But foltowing. yesterday's 
punitive action, all- the. shops 
opened. In other . parts of the : 
West- Bank, shopkeepers were* 
also forced for the - second day 
r unning to open their stores. 

- The Israeli security forces in- 
vestigating Monday’s car bomb 
attacks, which . seriously 
wounded the Mayors of Nablus 
and Ramallali, . said they still 
had no lead as : to who '.might 
. have been responsible. The 
police laboratory has found that 
the explosive used was. standard, 
Israeli army issue. But officials 
said This did not prove the cul-: : 
prits were Jews; a. great deal 
of stolen army equipment, they 


r said, had fallen into Arab hands 
Sn the past ■ ' 

The injured . Mayors have 
. blamed Israeli extremists and' 

. the Israeli authorities for the 
explosions. Their . belief was 
strengthened when an Israeli 
who claimed he was spokesman 
for. the Israeli Freedom Fight- 
: ers’ Movement “Terror against 
.Terror^ said his group badsnjp- 
pited. the explosive for vUhe 
attacks'.- ■' 

-'- The urns, who said his name 
was Shlomo, chants that move- 
ment had 250-300 members 
whose aim is “to expel aU the 
.Arabs and show them that they 
have no- place in (he land of 
Israel." 

Inside Israel’s pre-1967 
borders Arab Mayors and heads 
of local councils have decided 
to strike today in support of 
: the Palestinians of the occupied 
territories and in protest against 
the bomb attacks. In recent 
years there has been growing 
.'support . among the 500,000 
Palestinians living m Israel for 
their brothers in tiie West Bank 
, the Gaza. Strip. 

Mr. Menabem Begin, ' the 
Rime Minister and acting 
■Defence Minister, met other, 
senior Ministers yesterday for 
what was described as regular 
consultations. The local media 
said the main purpose was to 
-discuss the deteriorating situa- 
tion on the West Bank. ■ 

' Israel’s High Court yesterday 
called on the West Bank mili- 
tary "governor. to explain wthin 
15 days why he had banned 
the distribution of two East 
Jerusalem daily Arabic papers 
in the occupied territories. The 
papers .which support the FLO, 
mkke most of their sales and 
earn most of their revenue on 
the West Bank. The m il it ary 
Government* 'said when banning 
- them on Sunday that the distri- 
bution of the papers may ha em 
security and public order. 


Palestinians 
close ranks 
in desire 
for revenge 

By Disan Hijazi In Beirut 
PALESTINIAN guerrilla leaders 
'.. .have been holding intensive 
consultations in Beirut on 
what is described as a new 
dimension in the conflict with 
‘'Israel. 

All eight guerrilla groups have 
issued statements describing 
Monday’s car bomb attacks on 
two' West Bank Mayors, Mr. 

‘ Bass am Shaka of Nablus, and 
Mr. Karim Khalaf of Ramal- 
lah, as the beginning of a new 
struggle 

Al-Fataffi, the Popular Front for 
the Liberation of Palestine, 
the Democratic Front for the 
liberation of Palestine 

the Syrian-backed A1 Saiqa, 
and the other groups have 
vowed to take revenge. 
Palestinians are demanding that 
■the retaliation must be of the 
same magnitude as the crime 
against the mayors. It is likely 
to take several forms, but' will i 
concentrate on escalating 

Palestinian resistance on the 
Israeli-occupied West Bank 
and in the Gaza strip. 
Palestinian reaction is ' as 
strongly directed against the 
UB. as against Israel Hos- 
tility towards Washington was 
underlined in a statement by I 
Mr. Yasser Arafat, the Fatah 
leader who held Hr. Menabem ! 
Begin, Israeli's Prime Minis - 1 
ter, and the UB. responsible 1 
for the bomb attacks. j 
A manifesto issued by a con- 
gress of A1 Fatah, which ! 
ended in Damascus at the 
weekend proclaimed that the 
UjS. was “enemy number 
one 1 * of Palestinians, and 
called tor strikes at UB. in- 
terests in the Middle East. . 
The Fatah manifesto has 
. brought the mainstream guer- 
rilla group, once regarded a£ 
the most moderate in the 
guerrilla ranks, closer to the 
. rest of the factions. 

It was the product of 11 days 
of deliberations by the 523 1 
members of the Fatah con-: 
gross and is a reflection of, 
Palestinian ' disillus ionment 
and frustration. A key passage I 
‘said that where the Palestin- 
ians were concerned, the pro- 
mise of a peaceful settlement 
' * in the Middle East was an 
illusion. 

Therefore, Fatah has reverted 
seeking to recover “all of 
Palestine” after the elimina- 
tion of the “Zionist entity.” 
The manifesto declared that 
armed popular revolution was 
.. the only course for the libera- 
tion of Palestine Zt did not 
rule out political action, but 
pointed out that diplomacy 
should be undertaken to win 
recognition of the FLO in 
Western Europe and Japan. 
The shift in emphasis is clear. 
Heretofore, the PLO’s diplo- 
matic efforts were geared 
towards a solution of the 
Arab-Israeli conflict based on 
the establishment of an 
independent Palestinian state 
The hardening of Fatah's stance 
has . been brought on by 
Israel's determination to hold 
' on to the West Bank and Gaza 
and by the insistence of the 
Carter Administration in 
sticking to the Camp David 
accords despite deadlock in 
the negotiations on Pales- 
tinian autonomy 
Fy pifliiiing this , a Palestinian 
informant said: “ Carter 
added insult to injury when 
he threatened to block any 
'new Middle East move by 
Western Europe." 

The Palestinians believe that no 
progress can be expected at 
the political level before the 
end of the UJS. elections, 
guerrilla leaders have said 
repeatedly that, in the in- 
terim, the Israelis are exploit- 
ing the strong position of 
Jewish voters in the U.S. to 
- seize the West Bank and Gaza 
and to settle them with Jews. 
“It is a matter of life and 
death tor us to resort to every 
“means to stop this,* 1 one 
Palestinian said. 
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All looks quiet on the Soviet frontier 


USSR 


»£ Astaraj 


BY ANDREW WHITLEY ON THE IRAN-SOVIET BORDER 


SOVIET truck drivers do not 
walk. They stride purposefully 
without looking to right or left. 
Nor do they window-shop like 
other visitors to this small 
bonder town on the Western 
shores of the Caspian Sea. 
Instead, it’s a quick baggie with 
a stallholder for a Japanese 
multi-blade penknife or some 
such item and they are back to 
the customs compound, hurry- 
ing in their stiff new jeans. 

Astara is the main road cross- 
ing between Iran and Soviet 
Azerbaijan. It would he the 
route through which Eastern 
Europe would no doubt keep 
the embattled Islamic Republic 
supplied, should the West’s 
economic sanctions be backed up 
by force. 

Astara is also the place where 

the gas trunk pipeline to the 
Soviet Caucasus, known as 
IGAT-I, changes nationality. 
IGAT-J used to supply over a 
billion cubic feet a day, but has 
been dry for the past two 
months and will remain so until 
the Russians agree to pay the 
going rate for gas in Western 
Europe. 

The last pumping station on 
Iranian soil steads neat and 
trim within a stone’s throw of 


the stream which passes here as 
the Ares River, a boundary 
between Tsiam and state 
Socialism or betwen historic 
notions of the Middle East and 
of Central Asia, 

From the graffiti, on Astara’s 
walls, Islam and Mantist- 
Leninism are waging a dose 
battle for the loyalties of the 
town’s 12,000 inhabitants. “Read 
Mardom” frequent slogans urge, 
referring to the newspaper of 
Iran’s pro-Moscow Tudeh Party. 
“Long live the Tudeh ” shouts 
others. 

The burly Soviet truckers 
Should he as gratified by these 
displays of righMhinkmg 
friendship as by the comment of 
an Iranian youth idling near 
the river. He wished he could 
go to the other side, “because 
there’s work there, especially 
in farming .” 

But knowing the Soviet 
preference for avoiding con- 
troversy in Iran, perhaps 
Russian citizens in Astara are 
more comfortable with the 
graffiti which hail Ayatollah 
KhaQchali, the notorious 
“ hanging judge,” and can for 
“ death to the Fedayin,” the 
independent Marxist guerrilla 
organisation. 

For the past six weeks, the 


left in Astra, has been quiet, 
victims of a “cultural revolu- 
tion” in the universities which 
spread into a widespread 
battering of anti-Kbomeinin 
heads wherever they showed. 

The transit trade and a little 
fishing are virtually the only 
economic activity in Astara and, 
despite the present boom in 
crossborder traffic, unemploy- 
ment is high. Exactly how many 
are out of work is hard to say, 
as there are occasional casual 
jobs and summer work, fanning 
up on the nearby Azerbaijan 
plateau. But there are plenty 
of bored young men hanging 
around with nothing to do. 

These days, the customs' 
shed on the Iranian side of the 
small metal bridge which forms 
the actual crossing point from 
the Soviet Union Is fulL Many 
of the containers come from 
Eastern Europe, a few f r o m 
the West, attracted by tower 
border delays than in Julfa, the 
rail terminal further west, and 
Bazargan, the road entry from 
Turkey. 

Official information on 
Imports is unforth coming. 
“You must refer to Tehran. 
I can tell you nothing,” the 
customs* chief said in the near- 
by port of Bandar Enzeli. But 


drums of cables and sacks of 
chemicals are dearly visible as 
current imports from the 
friendly Union of Soviet 
Socialist Republics.. 

From the fears in the Western 
Press that the Soviet Union is 
rushing to fill the gap left by 
the UJ5.4ed boycott on trade 
with Iren, Astara Should be 
bursting at the seams; a scene 
of feverish activity. Far from 
iL On a typical weekday in 
June it looted distinctly 
somnolent 

There is a steady stream of 

trucks emerging from the com- 
pound and there are reports 
that vehicles are being diverted 
here from Julfa, hut traffic along 
the pot-holed coastal . road to 
Rasht and on to Tehran is light, 
while numerous idle traction 
cabs for the trailers are parked 
by the seaside. 

For all that this border has 
been as quiet as the grave since 
the mid-1950s, when, the former 
Shah restored good relations 
with -Moscow, local officials are 
distinctly jittery. Whether 
journalists are unwelcome or 
there are political feuds being 
waged under the surface or 
simply because of the proximity 
of the Soviet Union, we were 
arrested. 


IRAN 


Saudi 

Arabia 




v We have received secre* 
instructions from Tehran t* 
stop and question al 
foreigners,” Mayor Jamshid 
said by way of explanation 
“If you were really journalists 
you would be attending to mori 
important matters tike th< 
parliament in Tehran.” In th< 
end the confiscation of our film 
satisfied local honour. 

If it took your fancy to srli] 
across the border, it wouli 
seem childishly simple. On th- 
Iraman side, the gendarmerie 
posts spaced out at intervals ar 
no real obstacle and local into 1 
ligence has it -that the So vie 
patrols across the river take ai 
after-lunch siesta every daj 
The only visible barrier is 
puny barbed-wire fence amids 
the trees. “ But you should se 
the second fence, and th * 
third,” said one Iranian used t 
foraging for wood on the othe 
side, with a smile. 


Tehran braced for anti-Shah demonstrations today 


BY OUR TEHRAN CORRESPONDENT 


IRAN'S universities closed 
down yesterday for an indefi- 
nite period on the eve of to- 
day's anniversary of the 1963 
uprising a gains t the Shah. 

Massive demonstrations 
throughout the country have 
been called 'for today by the 
Islamic leadership, and fears are 
running high that extreme 
Right-wingers will use the occa- 
sion to launch another purge of 
their ideological opponents in 
the universities and government 
ministries. 

Ayatollah Khomeini, Iran's 
leader, yesterday urged dele- 
gates attending an inter- 


national conference on the 
U.S-’s former role in Iran to 
tell the world what happened 
on June 5, 1963, when hundreds 
of demonstrators were killed by 
the Shah’s forces. The date is 
treated here as the start of the 
Moslem clergy’s struggle against 
the former U.S.-backed regime. 

Speaking to the delegates, 
who include a Ifrman group 
from the U.S. led by the former 
Attorney-General, Mr Ramsey 
Clark, the Iranian leader com- 
plained about Iran's image 
abroad “as a forest in which 
wild people are killing each 
other.” 


“The world cannot hear our 
voice,” he said in a speech 
which had an uncharacteristic- 
ally plaintive, almost appealing, 
manner. But he went on to re- 
new Irans defiance of economic 
sanctions, saying: “We don’t 
need relations with countries 
which are going to steal our 
goods.” 

In advance of today's demons 
strations President Abolhassan 
Bani-Sadr has issued a number 
of warnings of the dangers re- 
sulting from the strong-arm tac- 
tics of the Right in particular 
the “ stick-wielders " . of the 
Tehran mob . 


“Those who use sticks can 
see they haven’t anything other 
than increasing the number of 
opposition groups,” he wrote in 
his newspaper, Islamic Repub- 
lic. This was an apparent refer- 
ence to the bloody dashes on 
university campuses six weeks 
ago when the left-wingers were 
last attacked. 

Fears of clashes today have 
led the Mujaheddin-e-Khalq, 
the strong radical Modem 
organisation, and fbe pro- 
Moscow Tudeh Party to tell 
their supporters to stay away 
from the demonstrations and 
rallies. 


There has been no word yt 
on the intentions of th 
Marxist Fedayin-e-Khalq, wh 
may turn out because th 
occasion is also being treate 
as an anti-imperialist event t 
considerable importance. 

Government officials bar 
made it clear that Iran 
centres of higher education- 
the stronghold of the Left- 
are unlikely to reopen for th 
new academic year in tl* 
autumn and may stay dosed ft 
up to two years while they ax 
“purged” and “cleansed.” 
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Starting July 2nd, Pan Am introduce 
daily non-stop flights to Houston from 
Gatwick. § 

And they’re pretty remarkable flights. B 
Because they leave earlier than any other I 
flight, at 11.10. And they fly faster, so you F 
arrive, conveniently, at 15.20. And the M) 

planes are Lockheed TTiStars with ( 
Rolls-Royce engines: simply the most w 

technologically advanced wide- HL 

body aircraft ever built. 

Theyte very well- /-:. ■■■/SHI 

connected flights,' too. From 
all over Britain there are ■ S 

morning flights which ■ 
get you to Gatwick in 

good time to catch our '■ ■ ■ ■ ■ aBHyygg p p 

rasters. And from 

Houston you can catch 

connections to many other ^ 

cities, both within Texas and all over 

theUSA. 

All the way to Houston you’ll get all the 
inflight features you’d expect from Pan Am. 

Our luxurious First Class, with superb 
international cuisine; Clipper® Class: our 
special section created with the needs of the 
international business traveller in mind Or 


low-cost Full Service Economy 
Class, where you get incom- 
parable Pan Am service with 
drinks and inflight enter- 
tainment available at a very 

S s mall extra charge. 

Talk to your Travel 
Agent now about our sum- 
mer flights to Houston. 
Because, with Pan Am, 
Houston has never been 
more open far business. 



(• 

\ 



Map 1980 


Wfe fly the world 
the way the world wantstofly 


■ i 





AMERICAN NEWS 


Financial Times Thursday June 5- 1980 


WORLD TRADE NEWS 


New York aims for loan 
guarantees of $900m 


BY IAN HARGREAVES JN NEW YORK 


NEW YORK CITY, still not out 
of the woods from .its 1975 
financi al crisis, is to try to 
secure access to a further round 
of Federal Government Joan 
guarantees. 

The approach, as before, is 
being made through the Muni' 
cipal Assistance Corporation 
(MAC) the organisation formed 
during the fiscal crisis five years 
ago to raise money from the 
credit markets. 

MAC’S latest plan is to per- 
suade the Government to auth- 
orise the release of $9 00m of 
guarantees, originally intended 
to provide an emergency stand- 
by resource for the city when 
the Government authorised a 
S 1.65 bn rescue programme in 
1978. 

MAC, undoubtedly, with the. 
support of the New York Ad- 
ministration of Mayor Edward 
Koch, seems to have calculated 
that now is the right political 


moment- to wring from a vote- 
seeking President Carter and 
Congress a commitment to re- 
lease the. $900m, 

MAC's plan is to use the 
guarantees as the cornerstone 
for a $A5bn long-term fi n anc ing 
package to carry the city 
through to 19841 Bond sales 
would start. in fiscal -year 1981. 

Earlier this week, in a speech, 
Mayor Koch noted without com- 
ment that observers were pre- 
dicting he would not succeed in 
his objective of balancing the 
city budget in 1981. 

He blames inflation for the 
pressures on the city targets. 
Increased spending require; 
ments imposed on New York 
by federally mandated pro- 
grammes, such as medical wel- 
fare and special education, have 
also strained New York’s 
finances. 

Other factors within the citys 
control however, are probably 
even more stringent notably the 


present negotiations between 
. the city and the bulk. of. its 
louriy-paid employees.- -■ : 

- A strike deadline is looming 
at the end of the month as con- 
. tracts expire with' - almost 
-250,000 municipal employees, 
including the police. 

Mayor Koch has continued to 
"talk tough about what the city 
can and cannot afford and to re- 
mind the -unions that New 
Yorkers in general and New 
York business in particular bore- 
without' much complaint- a two- 
week strike' by public transport 
workers earlier this year. 

' The Mayor, a Democrat, who 
supported President Carter for 
the Presidential nomination, is 
also trying to make a deal with 
the Republicans. On Friday, he 
will testify before the Republi- 
can election platform - commit- 
tee. He has previously- said he 
may try to run for a seconff 
term as mayor an a joint Re- 
publican-Democrat ticket 


Citibank loses 
Master Card 
fees battle 

By David Lascefles in New York 
CITIBANK, New York’s largest 
bank, has lost a two-year legal 
battle over its handling of credit 
card charges, and has been 
ordered by the New York State 
Supreme Court to refund 
customers more than $lm. 

The exact sum involved has 
yet to be determined. But 
Citibank acknowledged that it 
could be $1.5m plus interest 
and legal costs. 

The case, which touched on 
many of the problems of retail 
banking in the U.S., arose out of 
Citibank's decision in 1976 to 
charge a 50 cent fee to 
customers who paid their Master 
Card accounts on time. Master 
is comparable to Access or Euro- 
card in Europe, in that it allows 
for instalment repayment of 
outstanding balances. 

Citibank introduced the 
charge because it said prompt 
payers were being subsidised by 
cardholders who chose to delay 
payments and incur interest 
charges. It also claimed that 
the regulations permitted the 
charge. 

A numbef of cardholders sued 
Citibank over the fee, and 
finally won on Tuesday, when 
the Supreme Court upheld a 
lower court’s ruling that fees 
may only be charged on out- 
standing indebtedness after the 
initial repayment .period has 
expired. 


Chrysler delays 
plan to close 
large car plant 

By Our New York Staff 
HOPES . THAT a market for 
large cars will re-emerge once 
the current XJJS. recession is 
over have decided Chrysler 
Corporation to keep open its 
Lynch Road assembly plant in 
Detroit for at least a few months 
longer than planned. 

The deal has been heavily 
influenced by local politics, but 
the decision also allows 
Chrysler to kep open longer its 
options on sales of Its larger 
cars, production of which it in- 
tends to phase out completely 
by 1984. 

In a separate development 
General Motors has set back for 
one year the date from which 
it will fit air-bag safety systems 
on some of its cars. 

The decision could mean that 
the air bag, a system whereby 
-emergency braking inflates a 
large cushion to protect front 
seat passengers from the wind- 
screen and steering column, may 
never enter commercial produc- 
tion. 


California voters reject 
new cut in state taxes 


BY OUR U.S. EDITOR 

THE CALIFORNIAN jogger- 
naught known as the “taxpayers’ 
revolt" seems in need of a new 
engine and driver following the 
resounding defeat on Tuesday 
of a proposal to cut state income 
taxes in half. 

Proposition Nine was voted 
down by a 62 to 38 per cent 
margin. It was the idea of Mr. 
Howard Jarvis, the crusty, sep- 
tuagenarian who wants to cut 
government down to size - and 
who was the co-author two years 
ago of the successful and cele- 
brated Proposition 13, which 
cut property taxes deeply. 

In typical irascible form 
after the results, Mr. Jarvis 
blamed public employees’ asso- 
ciations for engineering the 
defeat, and promised to 
announce another initiative next 
week, which may seekto reduce 
state civil service pensions or 
the local sales tax. 

Governor Jerry Brown, a late 
convert to Proposition 13, but 
an opponent of Proposition 
Nine, suggested that Mr. Jarvis’s 
own abrasive style had con- 
tributed to his downfall. He 
argued that California voters 
had also realised that there 
were limits to the extent that 
government’s capabilities should 
be impaired, especially in tight 
economic circumstances. The 
measure would have cost the 
Californian government $4.9bn 
in revenues, more than 20 per 
cent of its annual budget 

In two other significant votes, 
tile state rejected by 56 to 44 


per cent a proposal to levy a 
10 perc ent surtax on oil com- 
pany profits in ojrder to help 
finance mass 1 transport and 
research into alternative energy 



Mr. Howard 1 Jarvis 


sources. The oil industry con- 
tributed nearly $6m to defeat 
the initiative, 

Voters overwhelmingly 
rejected by nearly two to one 
a proposition, equally' heavily 
financed by landlords, designed 
to make rent control very hard 
to enact 

In the coastal town of Santa 
Cruz, the Lockheed Aircraft 
Corporation was able to breathe 
more easily following the defeat 
of a local initiative which would 
haev prevented it from building 
parts for the Trident nuclear 
missile. 


Brazil accepts Russians’ 
oil search offer 


BY DIANA SMITH IN BRASILIA 

THE BRAZILIAN Government 
has accepted the Soviet Union’s 
offer to provide help in search- 
ing for oil in Brazilian terri- 
tory . 

The Brazilian. Foreign 
Ministry says that the offer, 
only disclosed this week, was 
made last October by Mr. 
Aleksei Manjulo, Soviet Vice- 
Minister for Trade. The Soviet 
Union is known to have pro- 
posed sending a team of geolo- 
gists here to survey oil poten- 
tial. 

Hammered by continually- 
rising OPEC prices, Brazil has 
intensified its quest for domes- 
tic oil in the last five years. 

The results have not been too 
encouraging. Onshore and off- 
shore Wells now produce 200,000 
barrels a day, while consump- 
tion needs are more than lin 
b/d. 


Development of the one poten- 
ti ally-rich offshore basin, Cam- 
pos, off the Rio de Janeiro 
coast, has been fraught with 
serious technical troubles. 

Meanwhile, there is confusion 
between the Ministry of Mines 
and Energy, responsible for 
overall handling of oil, and the 
Planning Ministry, responsible 
for economic decisions, on the 
question of oil imports. 

The Government is resolved 
gradually to cut oil imports by 
40 per cent to compel industry 
to use alternative fuels and 
private motorists to limit use 
of cars. 

Sr- Antonio Delfim Netto, 
Planning Minister, however, 
categorically denies this, stating 
that it would be “ folly, driving 
the country into recession.” _ 


Toyota Safes 
unwilling 
to handle 
foreign cars 

By Charles Smith, far East Editor 

TOYOTA MOTOR SALES, 
the sales arm -of the Toyota 
groUp, is not' willing .to make 
- its Japanese distribution net- 
work available to a foreign 
car manufacturer, despite 
Its belief . that using the 
M proven, network ?. of ..a 
Japanese ear. mater represents 
tbe best means-. of -entry .for 
a foreign company to; the 
market 

Mr. Selsi Kato, chairman of 
Toyota Motor Sales, ' said 
yesterday there was “no 
room” for Toyota to handle 
cars produced by other 
companies because the ranee 
of Its products was too Wide. 

Hie situation was, 
apparently, difflerent - five 
years ago. when Toyota con- 
sidered, but turned down a 
proposal by British LeyUnd 
for the distribution of 
BLWC cars in Japan. 

Mr. Kato said that the 
BLMC prouosal was declined 
because of emission control 
problems on the British cars. 
Toyota offered to .help BIJWC 
solve these, but the British 
company eventually formed a 
j olnt vesture with Mitsui for 
marketing its cars in Javan. 

Hr. Kato suggested nsinx 
the sales network of a 
Javanese car miuinfocturer. 
among a long list oF “ rfnfa and 
don’ts” for would-be foreign 
car exuorters to Janan. 

Avert from hl« advice «n 
marketing method" the 
Tovnta chairman wH that 
small cars with rises 

of between one and litres 
were the most suited to the 
Japanese market and that 
foreign manufacturers should 
“ remember to out the steer- 
ing wheel on the right side.” 
He also * advised foreign 
manofartarers to - make 
adlnsfments for Janan ese 
tastes in their factories rather 
than adantinv ears after 
shipment to Janan. 

Mr. Kato said he did not 
think the small share of 
foreign cars in the Janan esc 
marice* <?. ner cent! w*s due 
to “ unfairness " on the part 
of Janan. 

0 Mitsubishi Motors will 
export 1.510 vans to China in 
what the Japanese car maker 
said was the largest order it 
has received from the 
neighbouring country, AP-DJ 
adds from Tokyo. 

Under the Y2hn (£3.8m) 
order, Mitsubishi will make 
the shipments between this 
month and next 

The company said the 
vehicles will be used to 
transport plant workers and 
farm produce in Guangdong 
Province, 

Although Mitsubishi has 
occasionally exported cars 
and trucks to China, this is 
the first time that the com- 
pany has received an order 
for such a large number of 
vehicles. 



response to 




Japan appeal 
on truck duty 

By Ian Hargreaves in New York 

TOYOTA MOTORS yesterday 
appealed against the U.S. 
Government’s proposal to 
close a duty loophole, which 
would have the effect of 
increasing from 4 to 25 per 
cent the duty Japanese mer- 
chants pay on imports of 
light trades to the U.S. Mr. 
Seiso Kato, Toyota’s head of 
sales, said that a figure of 
6 to 8 per cent would be more 
reasonable. 


■ BY JAMB McDQNAjLD 

THE APPEAL to the conjr 
munity to buy British products 
by Sir Michael Edwardes,- chair- 
man of -BL, has -had . a ' mixed 
response, from^busmess leaders, 
judging from the resylis of an 
inquiry by The. Director, among 
the • chairmen and managing’ 
directors-of a number of leading 
companies: 

■ In its latest issue, published 
today, the magazine — the 
journal of 'the Institute 'of Direc- 
tors — says that, -out of 49 
businessmen questioned, 32 
supported Sir Michael's appeal, 
12 were against it and five were 
unsure; "■ • 

The measure' of support by 
several directors, however, was 
qualified. “All British directors 
Should insist that S-eir - com- 
panies buy British/- Attoe same' 
time, the car makers -too should 
buy British: • - They . also must 
understand that their products 
must be the-best in both quality 


-and service,’! wrote Mr. P- 
Gregory King (Mackenzie King 
Holdings)-. 

' This last sentence ‘introduced 
a' theme' that Tan through all 
the answers,' whether in favour 
or not or Sir Michael's appeal. 
“ I believe -that we should give 
the British car industry a 
chance - to build up, once again, 
a - reputation for being able to 
deliver the goods Mr. F. J. 
Mborfbot {Kodak)- “It is our 
company’s policy, to buy British 
cars*" . said- Mr. E. T: Gartside 
(Shiloh Spinners)-. “ but British 
car manufacturers need to 
improve their' standards from 
the point of view of design, 
service and reliability, if they 
are to retain their captive share 
of -the company car market” 

... Mr. J. ML Raisman (Shell UK) 
said “British. companies should 
as fax; as possible buy British: 
Mine does, .exclusively.” But, he 
added, . Individuals . should 


retain their freedom to - make ; 
. their own choice.” " - , -L- ' 

Among -the antagonists, Mr. 
A A. S. Rae (Giba-Gefeyin-the. 
UK) said: -“.To urge all sectors 
. of -the community to buy -British . 
cars' is of limited . benefit and 
has the effect of restritting 
freedom of choice,- an. essential 
element in any market economy-- 
Encouraging a policy. -of “buy 
British’ at home may- reduce 
the demand in -toe UK for: 
vehicles made 1 abroad/ - but it. 
will also, encourage v overseas: 
'manufacturers to adopt.- a. pro- ' 
tectionist policy in their ; own.- 
ho me m arkets^ thereby affect- 
ing'.UK exports." ' ■ ■ 

The -same panel, -.-asked 
whether . the home. • market 
generally should - be- protected 
by import controls, came, down- 
ma inl y against the idea; but -by 
no large majority: 25 for rejec- 
tion; 20 in. favour, and' four 

abstaining. 

General fooling' seemed to be 


that controls 1 were oniy.'justi.- • 
liable to extreme dreuinstances, = , 
although many ■ dferfectars^' 
pressed anger' ■ at ■ tire tiiffatr > 
practices -used: .'by., some .of 
. Britain^, overseas-tradinjg' part- * 
ners: Sfcgre was a! reluctance ■ - 
to ctmrt.reteJjationmid .alienate 
custom by an over-reliance on . 
trade barriers; y?' - v.*\CT' 

. Asked, where. was the. biggest - 
overseas threat 7 -to .British 4n*. • 
dwstiy to “the' 19805,* Ctenoahy::;.* 
and Japan were Cited: but so * 
also wgreThe^new Japans” of , , 
Far Base..' Korea,'. Taiwan, » * 
China, Singapore and. , Hong 
Kong.. ' "j'- ‘ '■ 

;■ Mr. : ; JcdmBiicHey- (DavyVEor 1 
.poratiqu) took^the^qiieetfon in 
a wider. CastgitC " The greatest . > 

threat ah exchange, rate": - 

geared -to. North" ,Sea ,pa. : ' The 
M - is , not a/fcroe 'Value 

of our exchange' rale.' '.YTe 'hrtd 
a petro-f ^for/importx and- a 
petefied-ppund 'for exports/**" . 


Ford settles dispute with Spain 


BY ROBERT GRAHAM IN MADRID 


FORD bas~ reached agreement 
with the Ministry of Commerce 
on a dispute over imports of a- 
range of its' models. The dispute 
led to the paralysing of aH 
Ford imports into Spain, for 
almost three months. 

Ford began importing Its 
Granada and Tamms models last 
year following the liberalisation 
of legislation, specially applic- 
able to companies already pro- 
ducing in Spain. 

The aim of the legislation 
was to facilitate the rationalisa- 


tion of production- in Spain, 
permitting companies to lessen 
their model range in the know- 
ledge that non-Spaztish-produced 
models could be Imported. Ford 
was toe first to take advantage 
of this, tofifiing to complaints by 
other manufacturers that its 
Granada and Taunus models 
were being sold at below cost 
On March 13 the Ministry of 
Commerce unilaterally decided 
to suspend an existing import 
agreement with Ford. The new 
agreement involves Ford accept- 
ing a self-imposed limit of 


32,500' imported models sold on 
the Spanish market this year— 
equivalent to 2.5 per cent of the 
total market. 

The agreement also involves a 
15- per cent increase in the base 
price. However, the agreement 
stall leaves the status of the 
original liberalisation, decree 
unclear. The Ford affair implies 
that the Government is unable 
to accept toe fun consequences 
of its legislation and is operat- 
ing through ‘ “ gentlemen's 

agreements.” 


Isuzu to sell engines in U.S. 


LOS ANGELES — American 
Isuzu Motors will be formed 
in California on Jane U to mar- 
ket a Japanese line of diesel- 
powered cars and tracks to-. the 
U.S. ' 

The new car marketing com- 
pany being created “to meet a 
growing U JS. need for more 
fuel-efficient, diesel-powered 
vehicles will be a joint venture 
between Isuzu Motors of Tokyo 
and C. Itoh, a Japanese trading 
company. 


-Mr. Yukio Itagaki, who will 
be president of American Isuzu, 
said the company intends to 
build vehicles with an “optimum 
number of American-made 
parts. . . . Initially we will incor- 
porate UJS.-made catalytic con- 
verters, automatic transmissions 
batteries and many other acces- 
sories." 

Tbe new corporation is to be 
80 per cent owned by Isuzu 
Motors, and 20 per cent by 
CL Itoh. Start-up capitalisation 
wilL be about $10m. 


“Initial marketing plans are 
to establish a limited distribu- 
tion network linked with our 
production schedule,” he said. 
"First delivery of vehicles is 
nof expected until mid-1981 or 
perhaps earlier.” 

Isuzu has manufactured the 
Chevy Luv for General Motors 
since 197L It is also importing 
some Chevrolet models, includ- 
ing tbe Chevette, to Japan for 
sale by its Japanese dealer net- 
work. 

AP-DJ “ 


Washington Bin would help 
business recover export role 


‘ BY IAN HARGREAVES IN NEW YORK 


TEE U.S. Export-Import Bank 
last week extended loans 
totalling $265.6m to Canada, 
Tunisia. Mexico, Mozambique 
and Israel. 

All a normal week’s work for 
the Government-funded bank 
which is charged with helping 
U.S. exporters of capital equip- 
ment supply credit to their 
customers. The deals were 
noteworthy only because they 
could well be among the last 
for several months. 

The reason is that the Ex-Im 
Bank is about to run out .of 
money. With its budget frozen 
by a cost-conscious Congress at 
last year’s level of $5.1bn, the 
bank is now down to its last 
$l2(hn, with four months to the 
end of the fiscal year. 

The chaos is just one of the 
problems which a bill intro- 
duced to Congress last week — a 
bill which has been gestatmg 
in the minds of its backers for 
many months — is designed to 
overcome in future years. 

The National Export Bill, 
which has at least nominal 
support from the majority of 
senators in both parties, is an. - 
attempt to create the legislative 
framework to enable tbe TJJS. 
to turn around its dismal record 


in exporting in the last 20 year* 
— a period which has seen the 
U.S. share of the free world 
export market drop from more 
than!20 per cent to 14 per cent 

Tbe Bill is an omnibus affair 
which- seeks to slay a number 
of hoary dragons, such as the 
internal revenue laws which 
require Americans to pay 
American taxes no matter 
where they live, as well as 
attempting to do toe ground- 
work for toe formation of 
Japanese* style ■ trading com- 
panies,. to overhaul the anti- 
trust laws and dean up toe mess 
surrounding toe world of export 
finance, toe mess in whichBidm 
bank -is currently well stack. 

The plan for. the Exim bank 
proposes that the bank be given 
carte blanche for a period in 
mat ching toe credit terms 
offered by other State export 
bulks with toe intention of so. 
scaring the competition ~ that 
weary trade Ministers will 
hasten to a summit and agree 
to a treaty of binding self- 
restraint - on soft credit auctions. 

On anti-trust laws, toe idea is 
to set -in stone 4he‘ degree of 
immunity which' U.S. business- 
men' are already generally sap-' 
posed to. have; from anti-trust 


prosecution in their collabora- 
tive export efforts under exist- 
ing law. At present, so few are 
confident of their immunity in. 
a litigation-strewn field that 
they prefer not to test the 
ground. 

There would be a commission 
to work out toe detailed solu- 
tions on anti-trust, and one 
hoped-for spin-off would be that 
for the first time, businessmen 
would really feel they were safe 
to form trading companies with- 
out violation of the anti- 
monopoly laws. 

Another section of the bill 
. seeks ot reduce .toe bureaucratic 
clutter facing American 
exporters and to establish a 
system to reassure executives 
that they will not, on their 
return . home from winning a 
contract, find themselves in 
trouble under the Foreign 
Corrupt Practices Act 

The one thing tbe Bin does 
hot say too much about Is 
money.. ■ Indeed, the Bill’s sup- 
porters are proud of the point 
that the whole revivalist pack- 
age can be taken on to the, 
statute books with a require-, 
moil -for less than $lbn from f 
the national budget 


deficit 
at $8$9.6m 

W ASHIN GTON -~U.S. . hhports 
of textiles arid clothing ex- 
ceeded exports hy J839.6m 
(£3 64.4m) tor tie first quarter 
this -year, ' Cojhaitetce 
Department reported: yester- 
day.- . - ' :.r.y 

The deficit was larger than the 
8693.4m deficit of the final 
quarter of 1979, but was down 
slightly from toe 884L2m in 
red ink in toe first three 
months of 1979, :toe report 
showed. 

The total textile and apparel 
trade deficit last year was 
$3.4bn. .. 

Imports of $l_89bn in the first 
quarter this year were 6.7 per 
cent higher than the ?L77bn 
int he final quarter of 1 1979, 
the data showed. 

Exports, meanwhile, fell 2.5 per 
cent firom $i.07bn in the total 
quarter of 1979 to $1.05hh in 
toe 'first quarter this year. - 

Still, first-quarter exports were 
* 24 per cent ahead of the pace 
in tie first quarter.: of l® 79 .. 
while imports were up 12 per 
cent. 

“The major foreign markets 
for- UB. textile mill products 

. are the European Economic 
Community, Canada and 
Australia,” the report skid, 
Overseas markets for apparel - 
were more fragmented, it said, 
with toe largest ’ purchasers 
being toe Common " Market, 
Japan and Can ada. 7 
AP 


UK imports 
from Israel 
exceed sales 

By. Maurice SamueUort. 

IMPORTS from Israel have for 

- toe first time exceeded British 
sales there, upsetting the 
normal balance of trade 
between the two countries. 

According .to toe Israel Embassy 
in London, Israeli imports in 

■ Britain in the 'first quarter ot 
this year rose 18 per cent to 
£97.7m, while British exports 
to the Jewisht State . were 
worth £85nv the same - level 
as in the corresponding 

- period- last year. -. 

Usually, toe trade balance is 

heavily in Britain’s favour, 
although the gap has been 
narrowing in recent years. In 
the financial - year 1979-80, 
British exports to Israel were 
worth £270.7m, with , trade in 
the opposite direction running 
at £227. 6m. 

Israel is now. the -third largest 
market for British goods in 
the Middle East after Saudi 
Arabia ' and Dubai Accord- 
ing to Israeli, officials, British 
investment in Israeli hotels is 
also growing. 


. Jurek Martin, U.S. Editor, reports from San Francisco on the fortunes of the candidates as the primary season ends -. 

Reagan gains ground as Democrats fight to the death 



President Carter, with his wife Rosalynn, acknowledges the 
cheers of his supporters, as he gains enough votes for the 
Democratic nomination. But he will still be dogged all the 
way to the Convention by Senator Edward Kennedy. 


THE STORY Is not new. A well- 
known senator, miles behind in 
toe delegate race, stages a tough 
late race against the front- 
runner for toe Democratic 
Party’s Presidential nomination. 

He accuses his opponent of 
being .unfaithful to toe Party’s 
traditions. He makes up ground 
in toe final primaries, - but is 
still on toe short end, and 
decides to challenge toe roles 
of the game so as to 'change 
the mathematics of toe party 
convention. He- fails, but splits 
toe party and contributes to 
toe ultimate defeat of toe 
nominee .in the general election. 

Four years later, he contem- 
plates running for the Presi- 
dency again, and discovers that 
his pitch has been irrevocably 
queered by this performance. 

What President Carter's 
advisors now want is that 
Senator Edward Kennedy should 
contemplate the memory of Mr. 
Hubert Humphrey. Comparisons 
between 1972 and 1980 can be 
overdrawn— toe Senator won 
California and New Jersey, 
which Mr. Humphrey did not 
while the eventual .Democratic 
nominee, Mr. George McGovern, 
was always a more likely final . 
loser against President Nixon 
in 1972 th an Mr. Carter is today 
against Mr. Ronald Reagan. But 
toe message is the same; united 


the majority Democratic Party 
can win, divided it is certain to 
fa£L 

This morning, with the 
primary season proper at last 
over. Senator -Kennedy has 
reason to believe his own 
rhetorical arguments that Mr. 
Carter, whom he has called 
**a clone (genetic copy) of 
Reagan," cannot proride that 
union. 

. He has beaten toe President 
more often than he has lost in 
precisely those big states which 
will determine the outcome in 
November: he has, -at long last 
started to put together the 
classic Democratic coalition of 
the working class, toe poor, the 
young, Jews, minorities and the 
better educated; and he has 
done so by pounding away at 
toe President's economic policy 
record and by criticising his 
refusal to leave tbe White House 
and campaign. 

But, seductive though this 
may sound, reality also must 
point out that, over three dozen 
primaries, Mr. Kennedy lost far 
more often than he won, even 
against an opponent who— -artful 
though the Rose Garden 
strategy may briefly have been 
— was hurt by seclusion in the 
White House. Mr. Kennedy 
never dispelled public doubts 
about his own character, nor has 
he demonstrated that a liberal 
Democrat could win the Presi- 


dency in 1980 any more than a 
conservative Repulican could in 
1964, the year of the Goldwater 
debacle. 

The Senator knows, too, that 
no matter what enticement or 
legal . challenge he comes up 
with, the chances -of winkling 
away from the President be- 
tween 300 and 400 committed 
delegates are vanishingly slim. 
It might even seem demeaning 
for a man who, o*nly last winter, 
seemed on the verge of recap- 
turing his imperial heritage, to 
be reduced to such horse-trad- 
ing to retain toe legitimacy of 
his claim to tod throne. 

. After lively interest in toe 
initial primaries, voter turnout 
has declined alarmingly as toe 
outcome became more ohrtods 
and as the whole protracted 
primary process lost toe atten- 
tion of toe nation. 

Mr. Reagan naturally must 
view this with some equanimity. 
Republicans appear to be 
uniting behind him, even if 
0n Jy, in the case of toe 
moderates, because they want 
to ameliorate his staunch. con- 

serYatism. ip ^ e i ast four 

^residential elections, tbe split . 
5fJS. bas jp«t. Moreover, Demo- 
. dls agreements help 
legitimise the independent can- 

Svm 1 *,. i Mr- John Anderson 
who, periiaps illusorily. Is cur- 
rently showing more strength 
than ever Mr. George Wallace 


did at this stage of toe game in 
1968, especiaRg on the east and 
west coasts. 

Mr . Reagan thus has six 
weeks free and clear before the 
party convention in July .to 
appear as an oasis of stability 
^and certainty, plotting- the, 
autumn campaign and choosing 
a r unning mate, ' while the 
1 Democratic drama is played out. 

Meanwhile, the Carter 
A dminis tration is caught in toe 
trap of having to spew out 
depressing economic statistics 
in the months ahead, giving 
Reagan a free platform for 
criticism and making all toe 
more difficult a bridging of the 
differences between - Mr.. .Carter 
and Mr. Kennedy. 

Yet the primaries have also 
demonstrated that Mr. Reagan 
is not a flawless, seamless 
opponent In the list analysis 
the best Democratic chance of 
beating him lies in persuading 
the. American public, particu- 
larly toe Democrats, indepen- 
dents, and moderates from both 
parties, who still - comprise toe 
majority, that toe Reagan 
alternative w simply , too 
dangerous to contemplate, in 
important primary states like 
Texas, Pennsylvania and, above 
a n Michigan, Mr. George Bush, 
never a strong candidate, 
demonstrated that there were 

i- «^( A mtiATie flTUfflt Mr 


Reagan to give the Democrats 
-plenty of hope. 

Certainly, in his moment of 
victory on Tuesday night in Los 
Angeles, Mr. Reagan gave few 
hints of' moving - towards the 
central ground of the national, 
as opposed' to party, political 
stage. He said, for example* 
that he detected a national con- 
sensus behind what he called 
"family, neighbourhood, work, 
peace aind freedom”— all code 
words, in many eyes, for 
doctrinaire Right-wing policies. 

. Asked if he could take- 
Senator ' Howard Baker from 
Tennessee, the favourite choice 
of Republican moderates, as his 
running mate, he recalled that 
toe Senator had supported the 
Panama Canal Treaties and that 
it would be' important to ascer- 
tain if he had changed his mind. 

' : Mf . Reagan has shown during 
toe primaries an Intermittently 
alatming ignorance of current 
events and a propensity for mis- 
statement, aU, without doubt, 
duly noted down in the note- 
book of Democratic strategists 
to use later in toe year. 

What is also apparent from 
the- primary season is the extent 
to which the 1980 presidential 
election is at toe mercy of 
external evenls. particularly on 
the foreign front with no likelt- 
hood of an early resolution on 
toe hostage crisis in Tehran. Mr 
Carter has shown some adept-. 


ness, as any President should. In 
turning exigencies to his domes-, 
tic advantage, though the 
American public may a fan be 
getting a little weary of the. 
number of exigencies Mr. Car- 
ter, seems to confront. 

If toe Presidential election 
were held today, Mr. Reagan 
would undoubtedly be 
favoured to win, though not by 
much and with toe real possi- 
bility that a strong showing 
by Mr. Anderson could throw 
toe outcome into the House of 
Representatives. But as is 
invariably toe case, there is a 
. world of difference between pri- 
fflaries and the November elec- 
tion; The great unknown this 
year-remains the capacity of the 
Democratic Party to swallow Its 
deep differences. 

This ought to be possible,, 
given. toe elasticity of which the 
party platform drawn up-at the 
convention in August is capable; 
But pride and .ambition militate : 
m another direction. Which is 
whv Senator Kennedy, whose- - 
chances of winning- toe nominal - 
torn remain remote, but whose 
longer term presidential creden- - 
tials may have been ' enhanced 
by toe determination he has 
shown in the face of adversity 
over the last six months, cannot ' 
but 1 sooner or later dwell on ' 
what happened tp Mr. Hubert • 
Humphrey in 1972— and again - 
in 1978. ■ 





•'.****/ 








'Timas* TfaaisOay June 5 3580 




Maybe tite future isn’t quite as black as it’s painted ' produced by chemical plants on the site, as fud - something 

We all know that there is an energy crisis. But what the which also reduces pollution, 
prophets of doom tend to forget is that there is nothing Then they started using other liquid wastes which, 

like a crisis to stimulate our national inventiveness. previously had been dumped. _ 

Here^s just one example that illustrates the point. Now about a third of the station’s energy can come from 

On Teesside, ICI have one of the biggest industrial waste products. We eyen bum left overs from other companies 

power stations in Europe, (jt can generate enough energy to in the district Incredibly, this project has already saved over 
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Genetics 


venture 

interests 


Americans 


By David Fishloek. Science Editor 


Bernard Coral quits 


company’s board 
before licences case 


BY ANDREW FISHER 


MR. BERNARD CORAL, former board." he said last night. 


A MAJOR U.S. laboratory may 
join British scientists in a 
venture soon to be launched by 
the National Enterprise Board, 
to exploit the commercial possi- 
bilities of. genetic engineering, j 

Discussions between the NEB j 
and the Medical Research 
Council have envisaged a broad 
venture rather than one aimed 
at exploiting a single technique 
or product. 

Three major research centres, 
each associated with Nobel 
Prize-winning scientists, are 
involved: the MRC's Laboratory 
of Molecular Biology in Cam- 
bridge; the laboratories of the 


head of Coral Leisure Group's 
casino division, has resigned 
from the company's main 
board. Court hearings on its 
gaming licences are pending. 

Both the police and the 
Gaming Board object to re- 
newal nf the licences, following 
police raids in November on 
Coral's four London clubs. 

Altogether 29 employees and 
ex-employees have been 
charged with offences. They in- 
clude Mr. Coral, who later re- 
signed from his executive posi- 
i tions in the group. 

| Mr. Coral, the brother of Mr. 
: Nicholas Coral, the company 
chairman, has been charged 
under the Theft and Gaming 
Acts 3nd with conspiring to 


Ml lilt IHMViakUUKJ Ul Ult I . m ■ . . 

Imperial Cancer Research Fund, j ?® r Y ert 
a charitable trust, in London; ~~~ 


and Cold Spring Harbor 
Laboratory' near New York. 

The biotechnology company 
— to be based in Cambridge — 
will include scientists and pro- 
fessional managers in a pattern 
already proven as the basis for 
research based companies in the 
u.s. 

It will have its own labora- 
tories and production facilities 
for the manufacture of small 
quantities of drugs such as 
monoclonal a uii bodies, required 
to diagonw and possibly in 
treat diseases. 

The two British laboratories 
have made different kinds of 
these drugs, but are ' being 
emh^rnssed by the demand 
; rvs'. i Mihcr merl<-:> ! researchers. ; 
Ypiilv ■ l,*ihir*i(iry is free under 
Ms ehirtcr to n?.;e and sell 
m P:r pr.iS?. . 

"oonri to ‘he • iovernment i 
fn n senior .srieni'fic advisers \ 
la«i r*nnth su 2 ws ted such a 
prefect should be. In eked by an 
iri;H •— .estment of *hr»m f'tm. 


He has denied thes* charges. 

“ l felt it would be abso- 
l lutely in the company's interests 
to resign from the parent 


He and the others are due to 
appear at Marlborough Street 
Magistrate's Court on June 12. 
There is likely to be a further 
remand to a later date. 

This will mean that the 
charges against Mr. Coral and 
the 28 others will not be heard 
until after the court hearings 
on Coral Leisure's licences, 
which start in July for the 
London clubs. 

Coral Leisure and its lawyers 
are studying more than 2,000 
pages of police evidence on the 
objections to the licences. “I 
am open at Page 1,053,” said 
Mr. Coral. 

Last year about a third of 
Coral's trading profits came 
from casinos. To cut its high 
borrowings in face of possible 
loss of the licences it is nego- 
tiating to sell control of its 
hotel interests.' worth more than 
£40m, to an international hotel 
group. 


Law Lords today decide 
on Granada’s BSC ‘leak’ 


BY RAYMOND HUGHES. LAW COURTS CORRESPONDENT 


Store chemicals 
separately, says 
fire report 


GRANADA TELEVISION will 
ask the House of Lords today 
-” j for leave to appeal against th«* 
rulins that it must name the 
British Steel Corporation 
employee who leaked confiden- 
tial docuinjflits of the Corpora- 
tion. BSC will oppose thr 
■jpnt*Vatinn. 

If Granada js if 

■»nnf* ,, l ••■ill )}** pviv'riitpd and 
hpard Hm** npvt month 

Norm a 11 v. several month* el ids'’ 
i between leave heini granted 
J end an apnea) beine heard. 
Four lurises have so far ru1p H 
that Granada must name the 
source of the documents, which 
formed the basis of a “ World 
I in Action ” television pro- 
gramme about British Steel on 


February 4. 

• The original ruling by Sir 
Robert Megarry, the Vice- 
Chancellor. that Granada had 
no legal right to protect its 
informant was upheld by Lord 
Denninc and two other Appeal 
r>nr» in dees last month. 

Tn judaments that • were 
wirleh* criticised in the Press, 
the Appeal Conn said that 
Granada had behaved irre- 
sponsibly and so forfeited the 
normal right of the media for 
protection of its sources. 

The Appeal Court ordered 
Granada to name its informant 
but suspended the order pend- 
ing a decision by the House of 
Lords. 


By Lisa Wood 

CHSiatCAL STORWIF depots 
should segregate c.iemicals. 
says a report published yester- 
day by the He-.ith and. Safely 
Executive. 


Discrimination complaint 
to EEC by steel users 


Highlands 


project 


wins aid 



BY RAYMOND HUGHES, LAW. COURTS CORRESPONDENT- 


pledge 


BY JAMES MCDONALD 


R Y A '-AM PIKE 


rvi- i$i» RtfEL consumers 
have renewed pressure on the 


The report dealt with the fire : EEC Commission to end what 
and explosions in January at a I they recard as discrimination 
chemical depot operated by j over steel price measures. 
Womersiey Boome Chemicals. 

The executive urges discus- 1 


sions with the chemical indus- 
try on the advice manufacturers 
should give about segregating 
The fire, which resulted in 
damage estimated at £200.000. 
was probably caused by an 
electric radiator setting drying 
clothing alight. The report says 
three subsequent explosions 
were probably caused by a 
liquefied petroleum gas cylinder 
rupturing in the heat and the 
thermal decomposition 
sodium chlorate. 


The British Iron and Steel 
Consumers’ Council is awaiting 
a response from Viscount 
Davignon. the Industry Com- 
missioner. to an appeal for 
action to overcome problems 
arising from the appreciation 
of sterling against the European 
Currency Unit. 

Mandatory- minimum prices 
for hot-rolled coil are. says the 
council, at least 9 per cent 
higher than in other Community 
countries, stemming from the 
nf i fact that sterling was at an un- 
typlcally low point when the 


price measures were 
renewed in November. 

Sir Richard Marsh, chairman 
nf the council, has told Viscount 
Davignon that the problem is 
greatly weakening the competi- 
tive position and ability to pro- 
vide employment of British 
steel consuming industries. It 
would like to see immediate 
adjustments to reflect the 
current parity of sterling. 

British steel consumers argue 
that the problem is giving EEC 
competitors advantageous access 
to the growing steel markets of 
countries like South Africa, 
South Korea and Brazil, where 
bilateral agreements do not 
exist. 


The Government will do "all 
it can " to find an alternative 
wood-using project for the Loch- 
aber area in the Highlands, fol- 
lowing the Wiggins Teape 
decision to close its Corpach 
pulp mill. 

Mr. George Younger, Secre- 
tary of State for Scotland, said 
in London yesterday that the 
Government was prepared to 
make money available. 

The amount “was not a bar 
to any project proceeding,” he 
assured a delegation from the 
Highland Regional Council. 
Lochaber District Council, the 
workforce and unions in the 
area, as well as the Highlands 
and Islands Development Board. 

But there had not been any 
concrete' proposal for a project. 
He could not undertake to sub- 
sidise any operating losses of 
the company at Coipach when 
no project was in sight. 

After the meeting Mr. 
Younger said he shared the very 
deep concern about the closure 
at Corpach and what it will 
mean to the area. 

Earlier In the year it had 
looked as 'if Consolidated 
Bathhurst of Canada would 
launch a project and the Govern- 
ment had available a substan- 
tial package of assistance as an 
incentive. 

" It was extremely disappoint- 
ing when they decided that even 
with this assistance they did not 
believe the project would be 
commercially sound. 

“Since then we have been 
following up other wood-using 
contacts, not only in the UK hut 
also abroad. 

“ I am also arranging further 
contacts with Wiggins Teape to 
clarify a number of points 
which came out of this morn- 
ing's meeting. 

" My priority is to get another 
wood-using project into the 
area." 

The delegation told him that 
the pulp mill closure would 
mean the direct loss of 450 jobs. 
The area would also suffer from 
the loss of 150 jobs at British 
Aluminium at Fort William, 
bringing the total to 30 per cent 
of manufacturing sector em- 
ployment. 


THE LIABILITY of banks to 
disclose confidential .informa- 
tion about customers, and their 
accounts tn cases of suspected', 
fraud was extended by a 
decision of the Court of Appeal 
yesterday. 

The court ordered 
Garden branch 
Bank (Overseas), a Swiss bank, 
to disclose to Bankers Trust 
Company, .- of . New York, 
correspondence, cheques, debit 


instructions; credited . $7D8,2d3- liability. ThrougBrnnJault of its 
to their accounts with DBQ-ln- own ;5t- 'was mixed up. in /the 
London. " v "Wrongful; acts -«f 3Br.; Sfrapira 

The cheques were also -bon- "and Mr. 'Frei ana -hard a -ditty 
oured by the Saudi bank whi^ tO assfet Baoktu-s-T^ 
six months later, informed- ..closing full information. ■ 
Bankers Trust that they were- , DBObad takett:a.ver$r.proper 
thp . Hatton forgeries; Bankers Trust felt It attttudq to thecase, said; Lord 
S nSS was not free from blame and' penning.. It hM -adopted -a 

or jsiKoum recre ^ited the Saudi bank with neutral pofctnTte Jiot had fttt-it. 

the money. ' - had a duty -to -put forward" fee 

•: Bankers Trust then started matter of confidentiality.-- 
legal proceedings against Mr - “A. bank’s'confidentiaJ rela- 

vouchers Sfer^d^menS Shapira P Mr Fxei andSBO. The tionsbip wite its customers does 

vouchers, transfer documents had been: served’ not apply when it ^ may be used 

memoranda reiai £ n DB0 but not Qn Mr Shapira, - by wrongdoers to stealthrough 
who was in jail in. Switzerland' fraud;’ .or: iniquity,” said "Lord 
as a result of a police mvestiga- Denning. 
rion into suspeeied friuds, nor *-• If the court were to wait until 
Mr Frei, who wais believed to be - the twotoen were servbd -weeks 
in Leichtenstein.. . -.. , might elapse .and the money b8 

Bankers Trust obtained a . disposed of elsewhere.- ; - ; . 
“Mareva” injunction toi stop -Agreeing- that the appeal: 
DBO disposing of money from should be flowed* LdTd Justice 
the accounts, bnt- failed in '-an * Waller . accepted -that, the dls- 
application to Mr Justice i-TustilL closure ^-sought : - went further 

__ r . in the Commercial Court ioxan than that which woiUd.be made 

Walter Shapira and a Mr. Max order .that DBG disclose inform under, the 7 Bankers. Book Evi- 
Frei presented two cheques, mation about the accounts: The --.’dence Act, -but ,-;saI4 it. was 
each for $500,000. to the Middle judge had refused to grant such completely justified in such a 
East section of Bankers Trust an order because Mr. Shapira .case , ‘-~.j • .i’./- . - . 

in New York. The cheques pur- and Mr Frei had noV"been ..DBO was qrderedto disclose 
ported to have been drawn by served with noti.ee of the legal the . dacuineftts - and allow 
the National Commercial Bank action against them. -.- T -'Bankers. Trust 't« ®»e- copies, 
of Saudi Arabia and were pay- “It seems to me,” said Lord .The court said the Information, 
able to Mr. Shapira. Denning, “that Mr.~. Justice - was -t;o be used' for the patposes 

Bankers Trust honoured the MustiU was too hesitant” of the .particular legal, action 

cheques and, on the two men's DBO was -under ho personal _ only. ■ 


and intern a l 
ing to tire accounts of two men 
suspected of having forged 
cheques for $lra. 

Lord Denning said an order 
of that breadth was justified to 
enable Bankers Trust to trace 
the money. The power to make 
such an order was an important 
part of tiie court’s armoury. - 

Lord Denning said that on 
September 20 last year a Mr. 


Norwich Union joins small 
companies aid scheme 


Singer 



-SlNttER, -[ -ihe-- UJS. . aevtfng 
-machine : ‘ manufacturer., . has 
faHeflf.ro find -an ’Industrial, 
buyer lint its jClyydebank plant, 
Itis to close at the end of this 
mdntfi With; - the loss -of 3.000 

Mob& v - ■ , ■ *• 

The ■ Scottish' Development 

Agency ^saich yeeterday it -will 

bit?’ ith» ~ 36-acre ate:-', for 
£850,000. : ;. V 

Mr. r Hugh Jack, the agency’s 
industry director; said the; price 
Way.fair in view, of zthe- work 
needed; to. transform the. plant 
into an, industrial, estate. ; The. 
agency was 'already negotiating 
•with.' G. : H. Barclay and Associ- 
ates, sin .’ engineering: company, 
which wanted to rent part pf the 
works’and intended': to employ 
200 people by : 1983. .- . 


BY JOHN ELUOTT, INDUSTRIAL EDITOR 


Sir John 
Methven 


A SECOND financial institution 
has linked up with the Depart- 
ment of Industry’s small firms 
counselling service to provide 
equity for small businesses. 

The Norwich Union Life 
Insurance -Society will start 
work in the Department’s 
North-West region before 
spreading to London .and the 
South-East. 

The first institution to' 
become involved was the Post 
Office Staff Superannuation 
Fund, which combined with the 
counselling service last Novem- 
ber for a pilot scheme in 
Eastern region. The fund is . 
now making its first investments 
in the area. 

Norwich Union expects . its • 
i investments to he mainly in th*» 

I form of equity, and to average 


for 


more than £30,000 each 
expanding businesses. 

The counselling . service, 
which provides general help to 
small businesses in different 
parts of the country,- . will 
appraise investment possibili- 
ties and pa^s them on. - 
Norwich Union will •* then 
decide, on its own criteria, 
whether to go ahead. It is pre-' 
pared to help finance purchase 
of property and capital equip- 
ment 

It is understood that during 


a farther sign that Sir Keith 
Joseph, is achieving some suc- 
cess in persuading the private 
sector to' increase its help for 
small businesses. ■■_■■■■ 
three other financial institu- 
tions, the Legal and General, 
the National Goal Board pen- 
sion fond and Barclays Bank, 
have recently set tip joint ven- 
tures with the State-owned Eng- 
lish Industrial EsUtes Corpora- 
tion to build '. small factory, 
premises for new businesses. . : 
• Wilson Industrial Estates is 


negotiations with the Industry to invest £500.000 in a jOint pro- 


Department Norwich Union in- 
sisted that it should be given 
the right to operate in Lon- 
don and the South-East as well 
as in the potentially -less lucra- 
tive North-West 
Yesterday’s announcement is 


ject with Leicestershire County 
Council to build 14 . nursery 
units ranging in size* from L500 
sq ft to 2^250 sq ft They will be 
let at “ favourable rates ” to en- 
courage businesses at Coalville, 
near Leicester. • ..... ^ * 


ITV franchise fears calmed 


THE LATE Sir John Methven, 
director-general of the Con- 
federation of British Industry, 
was described yesterday as "a 
man of quality, a man of great- 
ness” during a service of thanks- 
giving for his life and work In 
Westminster Abbey. 

Delivering the address at a 
service attended by 1,500 
people, including senior mem- 
bers of the Government and 


BY ARTHUR SANDLES 


CONCERN that the Independent 
Broadcasting' Authority might 
replace one current commercial 
television contractor in order to 
maintain discipline ' was 


Sir Brian said such reviews dis- 
turbed programme - perform- 
ance. 

“The periodical reallocation 
of franchises, and the open- 


quietened by Sir Brian Young, - ness that now goes with them, 
IBA director general, yesterday. 1 are both right * and good in 
Giving p Royal Society of Arts terms of proper and respons- 
lecture in London, he said the 
IBA was beln^ urged to “kill 


ible control, of a public service. 
But a price has to be paid;, and 
I have a feeling there may be 
a better blend of control and 
freedom at other times — when 
you don’t have hanging over 
the system - ; the -equivalent of 
fearing a nuclear holocaust” :* 


Pensioirftind ;- : '- 

returns flag ' . ' 

.the . Investment perform- 
- ance of most small- and medium 
private pension funds in the 
UK is falling tVinaitch rises" in 
earnings, according to a survey 
by Cubie, Wood, the actuarial 
consultancy service., company 
within the Hill Samuel .Group. 

*; . The survey analysed the 1979 
performance of 360 self-admin- 
istered pension fundi Only four . 
showed a return higher* than 
the 19.9. per cent advance in 
earnings apd only 12 ' beat or 
equalled the 17.8 per cent rise 
in prices. 


Redifon transfer 

REDIFON Telecommunications, 
a subsidiary of Rediffusipn, is 
transferring its -deep sea. tele- 
communications business., to an 
American, marketing company, 
Electro-Nav International.. It 
will have a licence to manufac- 
ture Redifon equipment in re- 
turn for a royalty. 


Loryy tax plea 

THE FREIGHT Transport Asso- 
ciation says downplating^-set- 
ting lower maximum operating 
weights than vehicles can carry 
—must be allowed if proposed 
tax changes are to; achieve their 
objectives of relating taxes to 
road costs. 


Jobs fait : 

FORDHASL PLASTICS is cut- 
ting the workforce at its Wolv- 
erhampton sanitaryware plant 
by 6t5 because of the building 
industry slump. Jentique, the 
Norfolk fnrniture maker, is put- 
ting 350 workers on a three day 
week for the same reason. 


Emergency link 

AN EXPERIMENTAL emer- 
-gency microwave telephone will 
be : established between 
Alderney and the Isle of Wight 
io prevent a repetition of the 
four-day breakdown of com- 
munications in December when 
three submarine cables were 
broken. 


Atlas of 1655 sells for 
£48,000 at Christie’s 


Swale Press 
closes three 


ambassadors. Sir John j one companv ^t least in order BBC plans less Olympic cover 


AT CHRISTIE'S yesterday a 
first complete edition of Blau’s 
Atlas Major in 11 volumes, con- 
taining 594 hand-coloured maps 
and plates and published in 
Amsterdam in 1635 sold for 
£48.000. The same anonymous 
buyer gave £15.000 for five 
volumes of John Gould's The 
Birds of Europe, with 448 hand- 
coloured plates. 

Voyages Pitloresque par les 


newspapers 

SWALE PRESS, the century-old 
, 1 Widnes publishing and printing 

India, issued in 1854 with the i flnn, yesterday closed its weekly 
head nf Queen Victoria printed j newspapers in Liverpool, Widnes 


SALEROOM 


BY ANTONY THORNCROFT 


Lieux les plus interessants tie 
la Suisse, by Keller and Fuseh. 
about 1S25’ went for £13.500. 
The auction tolalJed £275.970. 
In the glass sale Hubner. the 
German dealer, acquired a 
north Bohemian tumbler signed 
by Hieronymus Hnckel for 
£S.50Q and a Jacobite glass of 
ahout 1745 for £8.000. 

At Harmer's a used stamp of 


upside down, sold for £11.000. 
five limes the estimate, while j 
Spinks achieved a world record, . 
£10,000, for a sixpence. It was ; 
one of only four from the time j 
of Oliver Cromwell. In 1848 ! 
the British Museum bought this I 
specimen for £8. | 

Sotheby's completed yester- j 
day the disposal of the i 
autograph collection of Ray 
Rawlins, accepted as the best 
in existence. 

The three days brought 
£153.184. 
yesterday 
:ilhuni of 37 signed photographs 
of Hollywood stars of 1928. 
including Chaplin. Coleman 
and Garbo. 

A signed late portrait of 
FI vis Presley went for £300. A 
photograph of the Beatles 
drinking tea. signed by all four, 
realised £240. An autograph 
letter by Ruskin sold for £300 
and one by Dickens the same 
sum. 


in 


and Runcorn. 

More than 40 journalists and 
other staff employed by News 
of Merseyside received redund- 
ancy notices with effect from : 
noon yesterday. 

It follows tiie strike over pay ! 
and conditions by members of j 
the National Graphical Associ- j 
ation — settled nationally but not ! 
at Widnes. The continuing dis- 
pute. led to tiie closure of the 
company's printing division. 
Management announced a cut in 
printing staff from 73 to 12 to 


Greenborough, CBI deputy pre- 
sident, said Sir John was “in 
the prime of his life and in the 
full flow of his dedication and 
commitment to. the well being 
of the country ” when be died. 

“He possessed an infectious 
enthusiasm, and much of indus- 
try rallied to his call. He was 
a giant In the business world — 
an inspiration as a leader.” 


to encourage the others' 

But he said. ** I do not think 
the authority should go about 
this business f the allocation of 
new contracts 1 with any pre- 
determined feelings about the 
decisions it will make.” 

Sir Brian, nonarently feeline 
sensitive abour-critfeism of -IBA 
intervention in programming, 
oainted a picture of an 4deal 


The Prime Minister and Mrs. ! 

Shirley Williams, the former ' ^ TvL d 
Labour Minister, read the two 1 and the "ver-controlled broad- 


,T he ' continue publication. Hie 

was £2.a00 lor an pr i r t ers refused to co-operate — 


Hold me out for full remstafe- 
rw” , t 

Meanwhile, efforts are being 
made to save the shipping paper, 
the Journal of Commerce, 
printed at Widnes. 


lessons. 

Mrs. Thatcher had worked 
closely with Sir John since the 
last General Election, and Mrs. 
Williams appointed him in 1973 
to his first public post as 
Director-General of the Office of 
Fair Trading. 

One of the last jobs on which 
Sir John worked before his 
bis death on April 23 was the 
move of the CBI headquarters 
to' Centre Point. 

The move takes place at the 
end of this month. Sir John 
Greenborough suggested in his 
address that the council cham- 
ber be named “the Methven 
Room.” 


casrinz nf Eastern Europe. 

Although he was in favour of 
a periodic review of contracts 


THE BBC has decided to avoid 
peak evening viewing tele- 
vision coverage of tiie Moscow 
Olympics. In plans for a. -drastic 
ait-back of Olympic coverage 
which go to the BBC Governors 
for approval today, evening 
coverage will be limited to news 
bulletins; 

. Tbe BBC and ITV have- been 
reviewing their plans for the 
Olympics and it is likely that 
a joint view wiQ.be 'reached 'tills 
week. Both tile BBC board and, 
the. Independent Broadcasting - 


Authority meet, today to 
approve: • plans drawn up : by 
senior staff and then Sir Michael 
Swann and Lady Plowden, BBC 
and IRA chairmen. ^ will consult 
on areas of - conflict . 

Sir Michael suggested at the 
Broadcasting Press Guild in 
London yesterday that tiie final 
BBC plan might be a reduction 
from an originally -planned 170 
hoars .-of coverage over, three 
weeks to nearer, 50. The maxi- 


j accepted 

' NEARLY 2,000 refugees from 
South-East Asia were accepted 
for settlement in Britain -in the 
first quarter -of 1980, bringing 
the number- of acceptances to 
about 19,000. 3,200 more than in 
-the same period of 1979. . 


*V*!d?r plea 

BRITONS sentenced abroad 
wffl. be able to serve their 
sentences in UK prisons -under 
a pun: being considered by the 
Government; .Foreigners, sen- 


mum dally coverage .would be {'teheed in- Britain wlll.be simi- 
fbur hours. - ” • ‘ l lariy repatriated. 


Jet overhaul plant 



BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BRITISH CAUDONIAN Air- ment for both aero and 'Indus- aWeto handle .'tip to 150. corn- 
ways’ ne-.v £l2m aero-engine trial gas turbine, engines, in- plete CFfi refurblshnteats * 
j overhaul facility -11 Prestwick eluding particularly the General year. Its capacity Is expected to 


Airport, Scotland, will be 
opened by the Duke of' Edin- 
burgh on July 3. The facility, 
called Caledonian Airmotive, 
has been set up as a European 
repair and overhaul establish- 


Electric CF6 series- engines 
used in McDonnell Douglas 
DC-10 jet airliners and {n-’-Air- 
hn-. ■■•{! if!' ! c's A-300 jets. . ' . 


'The. f'o'np'-r: will initially he. 


grow substantially in: the . 1980s, 
as nir transport itself c..-p-*-'i:L 
. -Part of the facility rompn-e.> 
a, Qm aoiind:txisu].*ted eTgi-« 
cell: which can iest engines. «*i 
full' thrust. ”• 


bofadays 

TNGHAMS, 'Britain's .biggest 
.winter - sports operator, said 
.some' ■ -prices in tbe coming 
winter- season were, lower than 
last year. : -The average price 
riSe aws weQ below UK infla- 
tion levels, .' particularly for 
Austria and: Swnaerland. - 


Medcalf dies 

. Mr.. 'EL: L. G. Bill Medcalf. 
chairman of. F.- W. Woolworth 
and . -Company between AprQ 
.1969 and March 1973 has died. 


Boardroom battles come into the open 


PiageT 





svaiiable at leading Jawetets throughout tte BOrid 
e«l 


FRESH JNSlGItr into the epic 
--and unsuccessful — takeover 
bid by ICI for Caurtaulds is 
included in a history of Court- 
aulds published today. 

It shows that for many years 
before the hid wai announced 
in. December. 1961, tensions had 
been developing between the 
two groups, mainly over the 
development of their jointly- 
owned interest, British Nylon 
Spinners (BNSL 

As early as 1952, a Courtaulds 
director had written that “the 
dual function of JCI as sole sup- 
plier and chief competitor of 
BNS is bound to result in future 
difficulties arising between ICI 
and Courtaulds.” 


During the 1950s British 
Nylon Spinners went from 
strength to strength. Its profits 
became of ever-increasing im- 
portance to Courtaulds, at a 
time when tbe rayon business 
—on which the group’s strength 

had been built before the 

Second World War — had started 

to fall away. 

Although Courtaulds had 
achieved one major success with 
the development of its acrylic 
fibre. Courtelle, it appears that 


by the early 1960s a number of 
Courtaulds directors were in a 
despairing mood about the 
future of Rayon and the group’s 
poor overall profits perform- 
ance. 

At around the same time. ICI'? 
directors had become convinced 
that synthetics had a very eject- 
ing future. The group had 
earlier missed the opportunity 
of producing their own acrylic 
fibre, and had - experienced some 
difficulties with the launch of 
its “ Terylene ** product 

With Courtaulds' board . 
demoralised the idea began to ' 
grow on ICT of acquiring 
Courtelle and the other half of 
BNS by making an outright bid 
for Courtaulds. 

In January. 1960. S. P. (later 
Sir Paul) Chambers became 
chairman of ICI. 

At a social function in July, 
he suggested to. Sir John 
Hanbury-Wiiiiams, who hart 
been chairman of Courtaulds 
since 1946. that they should 
meet .to talk about “ matters of 
mutual interest” 

Hanbury-wniiaros was .then 
approaching retirement, and the 
book states that in the final veafS- 


bis reign over. Courtaulds 
became “ almost disastrous." 

” The unmistakable down- 
ward slide of the company’s 
profits from 1955 to 1959 left 
him dispirited, and especially 
about . the prospects for 
rayon. ... He did not much 
care for either of the rising 
stars i within Courtaulds' man- 
agement) but Kearton Hater 


cord wae likely to grow rather 
than decline. Chambers talked 
of a n.-e-.'ar-'r-e .share exchange., 
butstressed that tiie matter-had 
■•o* . '■•» - -d:sci’ss:.*d hy' the ICr 
board. 

- Hanbury-Wiiiiams was In. 
favour of the idea. . and • circu- 
lated a board paper to that' 
effect.. But a number- of. 
Courtaulds’ directors were not 


The unsuccessful struggle for control of Courtaulds jjy . - 
ICI, and the behind-the-scenes tensions made headline V 
news in 1971. Richard Lambert looks- at anew account 
of the takeover bids. 


Lord Kearton) he actively dis- 
liked. . . . Kearton, in turn, 
had little but a barely concealed 
contempt for Hanbury- 
Wllllams." 

The two chairmen agreed to 
meet. and by September 
Chambers had produced a docu- 
ment arguing for a complete 
merger. Competition was grow- 
ing between them in fibres, 
chemicals and raw material 
supplies. 

Their research and develop- 
ment effort was overlapping and 
the scope for friction and dis- 


so keen, and by the end of the' 
year Haabuiy-wmiams had- to 
tell Chambers that ’ the 
Courtaulds board was opposed 
to a deal’. • " 

. Chambers - Was hot prepared 
to let the matter-rest. Various 
ideas were put up in 1961: 
one possibility was fhe creation 
of a new company, ‘’Chemicals 
and Courtaulds Ltd." 'which 
would have . deleted -the 
anachronistic “ Imperial ” from 
ICTs title. In- the final quarter 
of . I9B1, Hanbury-Wiiiiams. and 
Courtaulds’ ^deputy chairman. 


’Sir . Alan .-Wilson (later, to be. 
chairman' of Glaxo> had a long 
,-seriei-l of- discussions .. with 
Chambers : and another'- IGT. 
director,"/ ,* -v ■; ... ... .. . 

v No one w else was present at’ 
. these .meetings, '“a • natter- of 
crucial importahee. to -■ fee his- 
tory -of, this ^wh.ole ■ episode 
because mu di- qf: the subsequent . 
: . bitterness arose from' T conflict- 
in jr - vi ews, aboit ' what - ha dvbeen ' 
■ agreed on . these occasions.” 

Meahwhflfe.' on November 2j 
Gourtaulds announced r Jhat- .its, 

: Interim .dividend w H to be cut 
from lOd to 9d per, £ 1 share.. 
There- is. no Indication that any ’ 
- significant heed; yips, paid, to the. 
current -talks witb icr hTreach-' 
Ing this dedafon, put to retro- 
spect, the cut: was-, obviously 
mistake..: " 


■'■As tbe year entJea,Jt,&^ame 
clear-- that only - two . or. three 
Gourfaulds 7 directors would -be: 
welcomed on the new ICI Board 
if there' was . a 1 snccessful '-bid. 

. and that Id was now eonteffl-. 
plating, h tyrofo^throe share 
offer. The price' becaxfae a ceit. 
tral, issue for the -negotiators,, 
and Chamfaetirwas preaang fot; 
a decision- m inne td^mtfke an - 


announcement on January 1, 

. 1962. - 

. Not ; until. December 15 did 
. a : special . Board - meeting of 
. Courtaulds. . formally recognise 
the isaue. next day. Cham- 
bers said, the support of Cour- 
' lauTdswas hot essential to ICTs 
: offer, and- handed over an official 
note of. ICTs, offer— a three-for- 
fpni^shah?. swap. . 

. J _ -.Some. : ijburtaulds directors 
bad ’ initially - been waverers. 
.There ' were . Others, including . 
Kearton.' who according to- the 
b.oofc ‘Bad jho. objection in prin- 
dpie. to going in witii ICI but 
who did not like the terms. By 
the end of December, opinion 
had - hardened into an unani- 
mous rejection of the deal. 
'/rlCL-Of .' course, .lost the day 
-despite- increasing Itar offer. The 
battle left a new guard . in 
charge of Courtaulds, under the 
..leadership of Kearton — • a 'jnan 
whose' ambition was .“ to force, 
..batter^ lure,, cajole, or somehow 
to ..lead -'.Courtaulds into .a new 
and Thare profitable shape."- 
■,'CoujtmiWs. An Economic end. 
iSocjtol; History by. D. . C. Cole-, 
mao. Oxford University Press. 
-• ■■■'■ ■' - ‘ 
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v . Have younoticed hawluxur^like beauty, is often 
onty skill deep? • 

: . -If yotfte eas3y sesdnoed by thick carpets and comfy 


: ■ •;" ~ howev^youbeKere there’s more to luxury 
than mrets the £ye(br fortbat rnattei; the posterior), the 
h&ofeam^^ * "jir : 

- tro cars thk bear doser scrutiny I 1 IVI 11 
^th^anxhallEoyale&Iponand 
Royale Goup^Their distinctive looks owe. as much to 


the cars 7 remarkable stability and impressive roadholding. 

Even the door mirrors are specially contoured to 
deflect spray and dirt away from the side windows. 

Road noise, too, is suppressed not just by layers of 
insulation, but by the suspension itself 

Springs and shock absorbers, for example^ have been 


Both cut through the air with the minimum of 


A tapered, sloping bonnet and, below the btimpe^. 


mounted closer to the wheels than is customary . 

They react faster and more effectively to the smallest 
movement and successfully iron out those irritating small 
bumps that can be so intrusive. 

"While the bodywork itself has a natural resonance 
too high to be exdtedby road vibrations. 


adimpressive roadholding. The engine, asilky 2.8 Etre 140 bhp six-cylinder 

are specially contoured to unit, is additionally steadied by two diagonally positioned 

n the side windows. hydraulic dampers for further smoothness, 

ressed not just by layers of And automatic transmission is, of course, standard 

on itself on both cars (with manual available at no additional cost). 

3 ers, for example^ have been Inside, the Royale is one of the few cars that allows 

^ ^ ^ the driver to achieve not just a good-driving 

"not" hrinPri on position, but the ideal one. 
i 1V-J L- L/VJlLvvl kJL !• You can adjust the driver’s seat for height^ 

han is customary . as well as for reach and rake and the steering whedis tikahle. 

re effectively to the smallest As you’d also expect, the steetingis powered. 

>n out thoseimtating small Examine a Royale at your nearest \fou x haJl dealer, 

; and don’t simply be seduced by the lavish specification, 

jelf has a natural resonance You’ll find it’s one of the few cars where luxury is 

vibrations. more than justaquestion of appearances. 


AR(X)PCnTOMNGlS'I>E ON0( OPTIONAL EXTRA AT £825. SALOON £10,160, C0UP££1Q£47. PRICED CORRECTATTIMEOFGOIMaTOPRESaiNCLUpECARIAXANDW.DEL^^ 
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Attacks 


gl on Civil 


Service 


‘unfair’ 


By Robin Pauley 


UNFAIR ATTACKS on the 
Civil Service are so frequent 
that they are affecting 'morale, 
especially in middle and junior 
grades, Sir Ian Bancroft, head 
of the home Civil Service, said 
yesterday. 

“ We do nbt mind fair . criti- 
cism but we do feel under 
attack wben our loyalty and 
public spirit is ignorantly 
doubted and when it is said 
that we pay lip service to the 
need for greater efficiency but 
secretly and selfishly resist It.” 
i He was speaking at the con- 
ference of the Chartered Insti- 
tute of Public Finance and 
> Accountancy in Brighton. 

Many accusations of waste 
and extravagance looked back 
to the era before the mid-1970s, 
when the Civil Service had to 
administer rising expenditure 
and an expanding range of 
services, he said. 

Now, there was greater 
emphasis on reducing inessen- 
tial activity and achieving 
maximum value for money. The 
new goal was to devise better 
ways of satisfying the public 
demand for Government ser- 
vices with declining resources. 

The budgetary control job of 
civil servants was 'baving a 
significant effect. 

“ The critical scrutiny of 
estimates and cash limits 
achieved, for example, a saving 
of about 5,000 jobs in 1980-81 
estimates by Government 
departments compared with the 
public expenditure plans." 

The number of civil servants 
was being reduced sharply. The 
highest number was 748.000 in 
April 1976, and the Government 
plans to have only 630,000 by 
the next general election, the 
lowest number since the end 
of the war. 


Littlewoods stores cutting 

l 

prices of many goods 


BY DAY1D CHURCHILL,’ CONSUMER AFFAIRS CORRESPONDENT 


LITTLEWOODS stores group 
yesterday announced a £lOm 
package of price cuts in a new 
High Street prices challenge. 

The Littlewoods move reflects 
growing concern among retailers 
that the level of consumer 
spending In the shops— which 
has remained more buoyant 
than expected in the first few 
months of the year— has at last 
begun to fall. 

Mr. Philip Carter. Little- 
woods* managing director, said 
yesterday: ** It is no secret that 
the present level of sales on 
the High Street is causing con- 
cern to both retailers and manu- 
facturers and we feel that the 
time has come for iis to take 
positive action.’* 

The Littlewoods price cuts 
will concentrate on clothing 
and foods and will be partly 
financed by the company’s sup- 
pliers. This is similar to the 
£11 m package of price cuts an- 


nounced last September by 
Marks and Spencer, also partly 
aided by its major suppliers. 

At that time, Littlewoods and 
the other major High Street 
multiple stores did not respond 
directily to the and S move, 
since it was felt that their prices 
were already more competitive 
than those of M and S. Although 
pre-Christmas spending was 
below normal, sales in the early 
part of 1980 have held up well. 

This was mainly due to the 
high level of wage settlements 
which have kept earnings ahead 
of price rises. This has proved 
of particular benefit te con- 
sumers who do not have large 
mortgages or bank loans and 
who have found, therefore, that 
their disposable income has not 
been reduced by high interest 
rates. 

It has also meant that stores 
with a more down-market 
customer profile — such as 
Littlewoods — have benefited 


more from the buoyant level of 
consumer spending than out- 
lets such as department- stores 
which traditionally attract 
middle class customers. 

So Littlewood’s move suggests 
that shop sales are beginning to 
be badly affected by the squeeze 
on living standards. 

This tendency is confirmed by 
the latest retail review from 
stockbrokers Phillips and Drew, 
published yesterday, which. says 
“ there have been growing signs 
in recent weeks of a fall in retail 
sales volume.” 

Phillips and Drew expects 
this decline to continue u with 
real demand f allin g by about a 
percentage point in both 1980 
and 1981.” 

The brokers also point out 
that with increased pressure 
on- retailers’ costs, “ net 
margins are likely to fall 
sharply, restricting the growth 
in pre-tax profits to around 5 per 
cent-” 


RHYS DAVID ON THE PROBL.EMSROFVTHE MAN-MADE FIBRE SECTOR 


/ 


Output lowest since 



BEIT AIN’S man-made fibre 
industry yesterday added its 
voice, to manufacturers’ grow- 
ing expressions of alarm at 
the effects of high sterling 
and interest rales. 


Mr. John Stuart, chairman 
qf the British Man-Made 
Fibres Federation and deputy 
chairman of ICS Fibres, said 
first quarter output by UK 
fibre producers was down &8 
per cent to the lowest level 
for any equivalent quarter 
since 1975. 


and can, ehange from over- 
manning, low productivity 
and high wage inflation* but 
present exchange rates re- 
quire a brutal rapidity of 
adjustment which even the 
most efficient firms are find- 
ing difficult to achieve.” 

His remarks follow grim 
forecasts from the engineer- 
ing sector. Mr. Stuart said 
for mqch of industry the limit 
beyond which negative cash 
flow could no longer be sus- 
tained was near. 


Bad training 6 caused tanker fires’ 


BY WILLIAM HALL, SHIPPING CORRESPONDENT 


SHIPS' CREWS, oil terminal 
staff, and ship management are 
heavily criticised in a special 
study of fires and explosions 
aboard large tankers over the 
past six years. 

The study was carried <*ut by 
the Salvage Association of Lon- 
don after an upsurge in tanker 
accidents over the last year. It 
covers tankers and combination 
tankers of 100,000 deadweight 
tonnes and over and shows that 
in the period January. 1979. 
and April. 1980, .there were 37 
major accidents against 34 in 
the preceding five years. 

The 16-page report says that 
the vast majority of fires and 
inadequacy of crew training, 
explosions can be traced to 
pressure to meet commercial 
deadlines. lack of attention to 


duty or an attitude of over- 
familiarity leading to slackness. 
Some responsibility, it says, 
must be assumed by manage- 
ment. 


'These factors have been 
obs.erved so often in the past 
but the lessons have obviously 
not been fully learned by a large 
number of ships' operators." 
says the report 

The Salvage Association 
states that it is a matter of 
grave concern that owners and 
operators of vastly expensive 
vessels all too frequently appear 
content to leave their operation 
in the hands of crews who are 
“barely adequately trained.” 

Of the 71 accidents analysed 
sipce 1974, the Salvage Associa- 
tion could find no discernible 
trends as regards the flag, age 


and geographical distribution of 
the vessels involved. It reports 
that 30 ships were Liberian. 
Vessels registered in Greece 
(10) and tile UK (7) were the 
next most dangerous. 


Many of the ships were not 
equipped with inert gas safety 
systems, but in those cases 
where inert gas systems were 
in use the casualties resulted 
from crew failure rather than 
defective equipment. According 
to- tile reports available, ex- 
plosions occurred where the 
inert gas concentration within 
the affected tank had been 
allowed to fall to the level 
where incoming air farmed an 
explosive mixture with the 
hydrocarbon vapours emitted 
by the bil cargo or residues. 


Sterling's value bore no 
relation to industry’s under- 
lying strengths. The rate of 

appreciation in the past six 
months was much higher than 
the much stronger German 
manufacturing sector bad 
been required to overcome in 
a comparable period. 

“British industry has to,- 


“It is vital that the Govern- 
ment -takes action to lower 
interest rates and reduce the 
value of sterling before that 
limit is reached and the 
prospect of de-industrialisa- 
tion becomes a fact” 


The drop in first-quarter 
fibre output would have been 
substantially greater but for 


a 17 per cent rise In overseas 
sales. There was a 25 per 
cent fall in deliveries to. the 
domestic market," under -heavy 
pressure for the past year, 
from U:S. exports. 

First-quarter exports' had 
overtaken domestic deliveries, 
bat It weald be wrong to sup- 
pose this trend codld continue . 
and that' the ‘need .for ’.re- 
straints on American exports 
to Europe eould be obviated. 

“In the past year plant 
closures, attributable wholly 
or . In part "to the effects of 
-such. imports, : had affected 
7 per cent of those employed 
in man-made fibre .manufac- 
ture; and 40 per cent -of those 
in the polyester sector; 

“A continuation- of present 
trends, will lead inexorably to 
further closures and to tile 
abandonment of plans, for 
investment.” 


- Mr. Stuart ^criticised the 
Eui-ppean Commission’* re- 
luctance to act against U.S. 
imports. 


The-: European , fibre. irotats- 
try has. said these are effec- 
; tivdy subsidised because of 
. U.S. Government controls on 
domestic oil an* natural gas 
prices. The range of pro- 
ducts covered is Inadequate 
‘ and the quota levels provide 
for a consolidation of the 
position ’ already achieved : by 
U.S. exporters and for further 
growth; K : w*f.:- 

' - The commission had proved 
readier to' respond where 
dumping could -' be • proved. 
Action had been taker to 
counter UJ5. acrylic I dumping. . 
and; ft. was. hoped a similar 
case ~ alleging dumping of 
polyester filament ’would also 
be acted on.' • 


Five year textile plan 



BY GARETH GRIFFITHS 


BRITISH CLOTHING retailers 
yesterday told the Government 
they were broadly in favour of 
maintaining for five years the 
present conditions of the Multi- 
fibre Arrangement (MFA). the 
agreement regulating ' world 
trade in textiles due to be 
renegotiated next year. 

At a meeting with Mr. Cecil 
Parkinson, Industry Minister, 
the Retail Consortium stressed 
that the present MFA had kept 
imports in the negotiated 
limits. It had added two per 
cent to the cost price of British - 
clothing in the past two years. 

Mr. Richard Weir, the con- 
sortium’s director, said the 
next agreement should last only 
five years and be viewed as a 
temporary measure. This con- 
trasts with the British Textiles 
Confederation’s call for a 10- 
year arrangement. 

The consortium said the cloth- 
ing imports causing most -prob- 


lems are T-shirts, underwear, 
knitwear, trousers, •' jeans, 
blouses and woven shirts. About 
80 per cent of clothes sold were 
made in Britain, although re- 
tailers bought on the grounds 
of value rather -than country pf 
origin. 


find out .where import substitu- want guarantees of reasonably 
ti on would be feasible. long' production runs. 


Mr. Philip Carter, managing 
director of littlewoods, wbo led 
the consortium delegation, said 
UK clothing manufacturers 
should be more flexible. Sup- 
pliers in the Far East had been 
prepared to switch products 
almost overnight to meet with 
the new conditions imposed by 
the last MFA. 


The retail trade is farmed at 
the possibility that a delay in 
renegotiating the next agree- 
ment would cause confusion- 
.The last transition in 1978 
meant losses of several hundred 
thousand pounds for many 
efaain stores because of con- 
fusion about which textiles 
would be allowed in." 


• A long-term programme for 
textile trade liberalisation, phas- 
ing out protection and . giving 
the industry in the -UK and 
other advanced countries time 
to adjust, is suggested today in 
a study by Dr. Geoffrey -Shep- 
herd, deputy .director of the 
Sussex University European 
Research Centre.- •• 


He cited children’s clothing 
as an area where prices had 
gone up considerably since the 
last MFA, and where mannfac- 
turers-had ignored retail advice 
about the market waiting to 
be tapped. The consortium has 
set up a monitoring survey to 


'The source of clothing im- 
ports id' 1979 shifted slightly 
from the newly industrialised 
countries of Hong Kong, Taiwan 
and South Korea- to the de- 
veloped countries and to some 
extent the less developed coun- 
tries — but they have been 
unable to sell to the quotas 
assigned to them. 


He proposes an eight-year 
limit-' on the next MFA and an 
agreement that it would htotbe 
renewed. • 


Retailers in the UK are con- 
cerned about quality control of 
clothing manufacture in the less 
developed countries. They also 


In return for the removal of 
quotas the main exporters would, 
be expected to offer concessions 
by liberalising their own import 
'regimes. The suggestion is put 
forward as an alternative to the 
more likely, scenario for the 
1980s — a growth in protectionist 
sentiment at least as long as the 
recession lasts. 
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Plea to revive run-down areas 


A BID for a share of Britain's 
rebate from the EEC has been 
delivered to the Government 
by West Yorkshire, writes Rhys 
David. The county wants some 
of tbe funds diverted into its 
Scheme for Textile Area 
Regeneration (STAR) which 
aims to revive rundown parts 
of the region. 

The scheme was conceived by 
the county council 18 months 
ago, initially as a vehicle for 
attracting money from the 
various EEC regional and 
industrial restructuring funds. 
It includes a number of small 
and medium projects ^ — road 
improvements, site- clearance 
and the like— which undertaken 
on a co-ordinated basis could, 
it is sai’d, substantially improve 
the appearance of older areas 
and thus help in the attraction 
of new industry. 

STAR in this form has been 
slower than expected in getting 
off the ground, and only rela- 
tively limited funds have been 
secured. Its latest problem has 
been the Government's derision 
to revise regional aid from 
1982, effectively removing most 
of West Yorkshire . from 
Assisted Area status. 

Under present rules, money 


received by the UK from 'the 
European Regional Develop- 
ment Fund — one of the main- 
sources of money STAR has 
been hoping to tap — can -duly 
be spent in recognised - develop- 
ment areas. 

The county has riot yet given 
up the argument over regional 
development finance but in ar 
letter to Mrs. Thatcher it now. 
says STAR should qualify as 
one of the projects to receive 
finance from the new- pro- 
gramme of Community expen- 
diture in Britain which is to 
form part of the UK Budget 
rebate. 

About £400m of the £717ra 
refund in 1980 will be made 
available in this way, mainly to- 
projects in transport and com- 
munications, public utilities, 
the coal industry and depressed 
urban areas. - . . 

The Treasury and the EEC 
have jointly been examining a 
list of projects for implementa- 
tion once the Budget issue was 
settled. . 

The case for help made out 
by the county in a new STAR 
submission to the EEC Com- 
mission and Sir Geoffrey Howe. 
Chancellor of the Exchequer, is 
based on the serious loss of jobs 


in the area.- The labour force 
in wool textiles has fallen from 
145,000 20 years ago to 80,000 
at .present: Clothing .employ- 
ment - has fallen 264100 ' to 
-164)00;. in the - same : period. 
Losses - in the two : industries 
have been accelerating in the 
past year. 

Mr. Martin Bradshaw, the 
county’s Executive Director of 
Planning, points to low rales of 
.investment, low. household 
earnings, high levels. of outward 
commuting and migration, 
inadequate infrastructure and 
industrial obsolescence as other 
problems besetting the older 
textile areas. 

The- .STAR submission .' also 
urges =the Government to con- 
tinue to press for -help for 
workers affected by. closures in 
wool '' textiles . and clothing 
through the EEC Social Fund, 
and to" try to widen the 
availability of aid for the fibres 
sector under the. European 
Industrial Development Fund to 
include natural fibres 

Last year the £l0m available 
in' this fund was taken entirely 
by the Italians who caide for- 
ward with schemes for restruct- 
uring their - synthetic - fibre 
sector. • . 




BANCANAZIONALE 

DELL’AGRiCOUURA 


Meeting-held on April 28th, 1980 
Registered Office and Head Office: ROME (ITALY) 


The Annual General Meeting of .the shareholders of B&nea 
Nazionale dell'Agricoltura has approved the Balance Sheet 
for the financial year 1979 showing a net profit of 18.5 billion 
lire, allowing a distribution of a dividend of 175 lire as from 
2nd May, 1980. . ’ 


in many ways. 


At the end of i979 the operating funds, of the Bank were 
9,283 billion lire which marks an increase of 244% over 
the previous year. 


The Europartners offer an exten- travelling inpartnercountries.These 
sive range of standardized banking are typical examples of the many- 
facilities to serve the international services offered by the 4 Europart- 
financial needs of an increasingly ners in over 60 countries around the 
diversified clientele: assessment world, through more than 4,600 
of new business opportunities and branches^ subsidiaries, and other 
access to local market expertise, outlets with a total staff of over 
anywhere in the world; rapid settle- 90.000. Fora'streamlined approach 
ment of international payments; to international banking, call on 
emergency withdrawal ser- ^ ■■ the Europartners in Europe 
vices for private customers j 2J^I and throughout the world. 


The Accounts totalling a number of 817,000 -proves the 
selective diversification of the sources of deposits, which as 
regards the total operating funds, amounts to 68.1% . from, 
family deposits to 26.1% from .various companies arid 5.8% 
from the public sector.- 


Loans for 3,525 billion lire are up by 15.9% and were 
assigned for 94% to •*-"«■=--«. • 

and 2% for the pul 


ass }^^ for 94% to private companies, "forT% to families 
iblic sector. . 



TJe meeting aiso resolved upon the increase of sbar^eapital 
(rf the Bank from 36 billion to 48. billion’ lire through the 

TSl^J^vSu^ sbares> ^ anMn ^ for 4L dividend, as 
of 1st January, 1980: for every six shares held at the date 

of the meeting shareholders are assigned one free-issiie 
share and the option to -subscribe one rights, issue shar?* 1 


KEY BALANCE SHEET BtjGURES : - : 

OPERATING FUNDS CAPITAL AND RESERVES 

L.9,283 billion . L322 bHffon 

LENDINGS PROFIT FINANCIAL YEAR 

1^3,525 billion L.i8;5 billion v 


BANCO Dl ROMA • BANCO HISPANO AMERICANO • COMMERZBANK • CREDIT LYONNAIS 
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By Mick Garnett, Labour Staff 


MANUAL WORKERS covered 
.by the chemical industry's ™»;n . 
national wage negotiations have 
voted, .to. accept . an . annual pay. 
and oon&tiQBs offer.; . 

The . deal, affecting 60,000 
workers represented mainly by 
the Transport and General .Wor- 
kers Ujuob -and the> General 
and Municipal /Workers . Union 
includes the sitting up . of a 
working party to formulate pro- 
posals for reducing working, 
hours next year. 

The. deal, negotiated with the 
"Chemical Industries. Assoda- 
• tion, .provides f or a basic mini , 
mum national rate of £66 a 
week. This ts increased by com- 
pany, rates .in the industry’s 
two-tier - bargaining structure; 

/Last year, the CIA and the 
unions failed to - secure a 
national agreement - f and rates 
were fixed by local negotiations- 
in officials said yesterday 
that employers had agreed- to 
maintain the principle that per- 
: cent age increases, on national 
rates will be directly reflected 
in percentage increases on aver- 
. age j earnings. / 

If is still unclear however if 
a pay offer worth .at least 21 
per cent which- has been 
strongly recommended by union 
officials - '.representing manual 
-workers at Id will- be accepted. 

There has so- far been a mixed 
voting - response by. groups 
among the 50,000 workers 
covered by the offer. The. ICI 
.proposals involve a 16' per cent 
increase on top of a special 3' 
per cent interim* rise awarded 
in January together with a one 
hour reduction in the 40-hour 
week from June next year. 

Mr. John Miller, -a. national 
secretary of the Transport and 
General -Workers Union, said 
Distillers had. this week offered 
its manual workforce a deal 
worth 21.3 per cent on the 
wages bill. 

Mr. Miller said the - offer, 
which is being .recommended 
for acceptance, would give a 
minimum basic .rate of ; 167p an 
hour. • 


Teachers to get full award 


BY PHILIP BASSETT, LABOUR STAFF 


TEACHERS’ EMPLOYERS yes- 
terday agreed to. pay in full the 
recent -17-25 per cent Clegg 
Commission award to 470,000 
teachers in- England and Wales, 
including the disputed £130m, 
amounting to 4 per cent, 
awarded in error. 

The local authority em- 
ployers, however,, have scaled 
down this year's pay -offer to the 
teachers to take account of the 
error. • Though the unions 
rejected the redjuced offer, cut 
from 13. to 9.2 per cent, the 
employers will press for its 
application when the claim goes 
to arbitration. 


Two. months ago, the Govern- 
ment’s standing commission on 
pay comparability, chaired by 
Professor- Hugh Clegg, awarded 
the teachers rises of 17-25 per 
cent, averaging 18.2 per cent at 
a cost of about £640m as the 
final part of their 1979 pay 
settlement But the commission 
was forced to admit that It had 
made an error in drawing up 
the .report and that the correct 
range of increases was 13-21 per 
cent at a cost of about £510m. 

The error has added further 
fuel to Che debate among 
Ministers over the future of the 
commission ' when Professor 


Clegg retires in the autumn. 

At a meeting of the Burnham 
pay negotiating committee 
yesterday. Mr. John Wordie, the 
independent chairman, ruled 
that the. award Including the 
error should stand. Teachers 
will probably receive the award 
in their next pay packet 

There are some indications 
though, that hard-line local 
authorities might want to take 
legal advice on the validity of 
the award. 

The commission’s error is sub- 
ject to an inquiry by the 
Government 


The claim for this year will 
go to the Advisory, Conciliation 
and Arbitration Service 
(ACAS). The unions are likely 
to insist that the difference is 
between 13 and 20 per cent, 
though the employers see it as 
between 9J2 and 20 per cent. 

Mr. Fred Jarvis, leader of the 
teachers’ panel of the Burnham 
committee and general secre- 
tary of the National Union of 
Teachers, said the unions would 
now be pressing the 30 per cent 
claim with the “utmost vigour.” 
All the facts and arguments 
warranted a substantial pay 
increase. 


Pit closure campaign 


BY ROBIN REEYES, WELSH CORRESPONDENT 


SOUTH WALES- miners' 
representatives agreed unani- 
mously yesterday to launch 
a campaign against pit closures 
— backed if. necessary by 
industrial action. 

At a three-hour meeting in 
Bridgend, delegates from all 35 
Welsh collieries, representing 
26,000 miners, also endorsed 
their executive’s decision on 
Monday to boycott the National 
Coal 'Board’s pit review 
machinery until the plan to 
close Tymawr Lewis-Merthyr 
colliery in the Rhondda Valley 
is withdrawn; 

The pit is only the first of a 
number threatened with closure 
as a : result -of the. major cut in 
the Welsh steel industry and 
rising coal imports. 

Mr. ■ Emlyn ^Williams, the 
South Wales miners’ president, 
said the Coal Board has clearly 
indicated that up to 21 Welsh 
pits were under threat. He 
forecast the board would seek 
to close six swiftly, another six 
within 10 months and the re- 
mainder within 18 months. 

Accutely aware, of the Febru- 
ary debacle, when the Welsh 
miners . declined. . their leader- 
ship's call to strike in support 
of the steelworkers’,, and their 
own, jobs. Hr Williams stressed 
that careful steps were being 
taken to mobilise the member- 
ship for the anti-closures fight. 

“We wOl mate sure on this 


UK ECONOMIC INDICATORS 


- ECONOMIC ACTIVITY— Indices of industrial production, menu 
. facturinx- output 11975=100); engineering ; orders ,( 1^=100) ■ 
■ retail sates volume (1878-100),. retail , sales value (1978-100), 
it registered -unKnployineut . (excluding- school leavers) ana 
unfilled vacancies COOOp).-* All seasonally adjusted. 


1978 
4th qtr. 

1979 
1st qtr. 
2nd qtr-. 
3rd qtr. 
4 th fltr. 
Nov. 
Dec- 

1980 
Jan. 

Feb. 
March 
April - ". 


IndL 

prod. 


•llflJ. 


110.1 
1142 • 
112.8 
112.7 
114JL- 
UM 


111.4 

120.2 

1082 


Mfg- 

' Enfr 

-Retail 

; Retail 

. Unem- . 


output . 

order 

voL 

value 

ployed 

Vacs. 

103.0 

109 

101.7 

1322. 

1,840 

230 

102.6 

98 

100.7 

134.0 

1251 . 

234 

107.1 

107 

106-2 

144.8 

1299 

256 

103.0 " 

99 . 

99.5 

144.6 

1269 

247 

. 103.7 

.105 

10L7 

151.9 

1,286 

230 

185.3 ~ 

112 ■ ; 

102.5 

1532 

1282 

234 

101.5 

104 . 

10L7 

153 J. 

1294 

219 

- 101.8 

87 — 

103.1 

1552 

1239 

207 

100.5 

.97 

104.1 

158.7 

1,414 

181 

98~L 


103:0 

159.9 

1,414 

181 



103.0 


M58 

169 


OUTPUT— By market sector; .consumer goods, investment goods, 
intermediate goods (materials and fuete); engmeermg output, 
metal manufacture, textiles,, leather- and. do thing (1975—100); 
housing starts (000s, monthly average). 

Consumer InvsL , v Intmd. Eng. 

goods, output 


1978 
4th qtr. 

1979 
1st qtr. 
2nd qtr. 

: 3rd qtr. 
4th fltr. 
OcL 
Nov. 
•Dec. 

. 1980 
Jan. 
Feb.., 
March - 


.goods goods. 


Metal Textile Housg. 
mnfg. - etc. starts* 


1033 


97.3 123J ' 97.0 160^ 102 J 20.3 


108 
105.6 
1043 
1010 
1062 
104.0 


. 99-2 

103.0 -7 

962 • 
10U • 
982 
1032 
1022 , 


127.1 

133.0. 

1322 

-129.6 

1302 

132.9 

128.0 


98.8 
102.7 
' 942 
99 JL 
, 96.0 
10L0 
:mo 


98.4 

110.1 

1033 

100.9 

102.0 

103.0 

98.0 


100.0 

1022 

100.2 

94.9 

96.0 
- 97.0 

92.0 


12.9 

2DLJ3 

2L0 

18.1 

20.5 
192 

14.6 


106.0 

105.0 

103.0 


101-0 

102.0 

OTA 


126.0 

123.0 

124.0 


100.0 

100.0 

95.0 


65.0 

59.0 

67.0 


94.0 

92.0 

89.0 


1 SJS 
11A 
1 2J$ 


EXTERNAL TRADE-^ Indices of export and import volume 
(1975=100);' visible balance; current' balance (£m); Q» balance 
(£m);_ terms of trade (1975=100); exchange reserves. 


1979 
1st qtr. 
2nd qtr. 
■3rd qtr. 
,4th fltr. 
Nov. . 
Uec..' 
1886 
1st qtr; 
Jan. 
-Feb. 
March 
April ; 
May . 


Export Import Visible Current Oil 
volume volume balance balance balance 


Teems Resv. 
trade US$bn* 


109.0 

1162 

-1288 

-1215 

-235 

107.0 

16.78 

1352 

3282 

-486 

-31-0- 

-229 

160.4 

2129 

1292 

128.1 

-493 

-238 

-158 

1062 

23-18 

1292 

1282 

-745 

-674 

-157 

103.7 

2224 

13L8 

1252 

- 75 

- 51 

+ 27 

lOLl 

22.42 

1312 

13L2 

-25 2 

—229 

+ 88 

102.6 

22.72 

1312 

126 J' 

—723 

^573 

-126 

100.7 

2427 

1293 

3282. 

-321 

-271 

- 74' 

1002' 

23.71 

1362- 

1291 

-226 

-176 

— 52 

100.6 

23.93 

1272 

. 1222 

-176 

-126 

0.0 

100.7 

2626 

1272 

127.6 

-261 

-214 

+ 44 

1022 

28.01 

.2828 


FINANCIAL— Money supply -Ml and sterling M3, bank advances 
in sterling to the private sector (three inon'tt^growth^^jmnusd 
.SteVdSmStfc credit. expansion (£m); huUdmg societies’ net 
inflow;: HP, new credit;, all seasonally adjusted. Minimum 
lending rate (end period). 

3®“* • — 

advances DCS 

: . A® 


Ml M3 


BS HP 
inflow lending 


MLR 

% 


1979 
1st qtr. 
'“2nd qtr. 
3rd qtr. 
Ded ■ 

1980 
1st qtr. 
Jan,. 
Feb. 
March 
April 


7.6 

9.7 
152: 

5.1 


9.3 

17.2 

105 

12.6 


32.6 +1,585 
283 +2,707 
13.2 +2A09 
16JS + 250 


777 

777 

933 

161 


1281 

1,867 

1,879 

593 


13 

14 
14 
17 


—23 

- 8.1 

-6.4 

—2.3 

+25 


9.6 

8.7 

10 # 

92“ 

S3 


25.4, +1,889 

22.6 + 777 

20.7 +.271 
25.4 — 709 
19.1 + 671 


634 

235 

199 

1280' 

266 


668 

667 

635 


•17 

17 

i7 

17 

17 


basic 


' rNTSTATION— ■ Indices of . egnfegS;. (JaiL 1B78=1W); 
S^^lsand fuels. vphatoBto] prias 1 
n 975=100); retail prices and food, prices, (in?*— :iuu), jti 
- StX index (^1952=100); . trade weighted ntoe ot 
sterling (Dec. 1871—100)- 

Earn- -Basic WtisaJe. 

■matin .* muffr* 


BEE*. 


- FT* 

Foods* comdty. Strig. 


1979 . 
1st qtr. 
2nd. qtr. 
3rd qtr; 
4th qtr. 
Nov; . 
Dec. 

1980 
1st qtr. 
Jan- .. 

Feb.- 

March 

April 


144-2 

15X4 

16L6 

2082 

147.3 

1632 

1682 

3162 

1542 

1692 

1762 

23L1 

16L7 

1832 

1812 

.2372 

162JL 

1862 

1812: 

- 237.7 

lffi.1 

1872 

183.4 

139.4 


1972 

1912 

2482 

163.0 ' 

1932 

1882. 

2453 

167.3 

• 1972 

1912 

. - 2482 

1722 

-2002 

194.4 

t nr? 

2522 
, qca a 


21&8 

225-2 

2319 

2373 

237.0 

239.9 


268B8 

29355 

30166 

295.13 

297.22 

295.13 


64.0 

67.4 
7L0 
68.8 

68.4 
69-7 


2473 

24A8 

246.7 
251 J. 
2541 1 


284.47 

308.69 

.3907 

284.47 

276.67 


72.4 

71.4 
733 
72.6 
72A 


1 Not seasonally .adjurtedi 


occasion we have got an army 
behind us,” he said. 

Mass meetings are to be held 
throughout Jhe coalfield to en- 
dorse the leadership's stand and 
present a strong front at the 
National Union of Mineworkers' 
annual conference in East- 
bourne in July. There, they 
would seek the support of the 
rest of the British coalfields, he 
said. 

Mr Joe Gormley, the miners' 
president, is to see Sir Derek 
Ezra, the NCB chairman, next 
Monday to discuss the threat- 
ened closures. 


Nalgo man to appeal 


FINANCIAL TIMES REPORTER 
MB. BBENDON MURPHY, 


a public relations officer with 
Stoekport council. Greater 
Manchester, Is to appeal 
against a decision by the local 
branch of the National and 
Local Government Officers* 
Association to expel him for 
speaking out against infla- 
tionary pay rises. 

Mr. Murphy, aged 38. was 
expelled on Tuesday night 
by a 16-to-two vote of his 
branch executive. 

This followed an interview' 
in a national newspaper last 
April in which Mr. Murphy 
condemned pay rises which 


he said crippled Britain’s 
economy. 

Mr. Murphy, who earns 
£11,000 a year, said the rise 
he had accepted, which coaid 
amount to 42 per cent over 
two years, was not justified 
by Increased productivity. 
Mr. Murphy, a Nalgo shop 
steward, who has attended 
nearly all his branch meet- 
ings in recent years, said: 
** Last night’s meeting was 
like a kangaroo court — it was 
farcieaL There was no 
semblance of legal process 
about it. Today I am pre- 
paring my appeal to the 
national executive of the 
union.” 


One bank 

union 

backed 


By Nick Garnett, Labour Staff 


MEMBERS of the staff associa- 
tions at the Barclays. Lloyds 
and National Westminster banks 
have voted overwhelmingly to 
support proposals for the for- 
mation of a joint staff union. 

Officials of the staff associa- 
tions have been in discussions 
with the certification officer on 
the creation of what nas been 
provisionally called the Clear- 
ing Bank Union. 

They hope to complete these 
discussions, and the negotia- 
tions on the new union’s struc- 
ture. by July or August 

Slightly more than 55,000 of 
the staff associations' joint mem- 
bership of 95,000 voted. More 
than 49,000 agreed to the setting 
up of the CBU. The new union 
will still leave considerable 
power over local matters to the 
individual staff associations, 
as a negotiating platform for 
the staff associations in princi- 
pal common negotiations with 
the banks, in place of the vir- 
tu ally-defunct Confederation of 
Bank Staff Associations. 

Tbe associations also see it as 
a base from which to improve 
recruitment in -opposition to 
the rival TUC-affiliated Banking. 
Insurance and Finance Union 
which has between 65.000 and 
70.000 members in the five main 
English clearing banks. 


Health Service 
pay battle looms 


BY PAULINE CLARK, LABOUR STAFF 


NEARLY 70 per cent of 
National Health Service 
employees appeared yesterday 
to be lining up for battle against 
the Government’s 14 per cent 
limit on wage rises. 

Representatives of 110,000 
hospital administrators and 
clerical staff yesterday "totally 
rejected” a cash limits pay offer 
which would break their tradi- 
tional salary links with the 
Civil Service. 

The decision increases the 
likelihood of a similar pay prob- 
lem affecting hospital scientific 
and laboratory staff over tbe 
next few weeks. Any attempt 
by the Government to impose a 
14 per cent settlement on the 
30,000 strong group could also 

break their long-standing pay 
links with Civil Service scienti- 
fic officers. 

With 490,000 nurses and mid- 
wives and 37.000 paramedical 
staff having already formally 
thrown out 14 per cent pay 
offers, the scientific group could 
bring the total oposition to the 
Government’s policy to 667,000. 

Only the hospital manual 
workers have settled within the 
limit in this year's pay round 
but this was before the recent 
upswing in the inflation rate 
forecast 

Since then an inflation award 
of 18.7 per cent to doctors and 
dentists in spite of cash limits 
has fuelled unions' anger over 


health service pay. 

The National and Local Gov- 
ernment Officers’ Association' 
and the National Union of 1 
Public Employees yesterday 
expressed total opposition . to' 
any offer to administrative and 
clerical staff which fell below 
an average 18.75 per cent 

Management was said yester- 
day to have agreed to reconsider 
its position ibefore the next 
negotiations. 

Mr. David Williams, assistant 
general secretary in the Con- 
federation of Health Service 
Employees and chairman of the 
staff side of the nurses’ Whitley 
Council, yesterday accused the 
Government of issuing “ mis- 
leading” figures on nurses pay. 

When the Government said 
nurses had received a 65 per 
cent pay Increase since April 
1978 it had wrongly assumed v 
that all nurses got 35 per cent ' 
from a Clegg comparability 
award, he said. Only one grade, • 
representing 16 per cent of the 
the profession, received this 
amount and the rest were jpven 
much lower increases. 

The Government had also 
erred in adding the cost of a 
reduction in the working week 
from 40 hours to 37} hours as 
a concealed pay rise, he said. 
Had this not been granted, 
Clegg would have had to in- 
crease his award by some 6-7 
per cent 


Ir " ' “ 



mess. 


Ilfs the dirty devils that cause all the mischief. 
But a dean worker is a happy woriccc And mate 
productive: 

If yamvant iBtore angels in your factory get in 
; f Jtoucb. with Sketcfaley Rental and SafetywearWe can 
take over the foil responsibility for cleanliness 
and safety in your factory With our total 
. service to management 

It reduces your involvement to a 
mlnlmom .Because of our great experience 
and expertise we can handle any ofyour 
problems. Whatever your size. We are a 
modem, highly efficient company that 
is constantly expanding. 

Here’s how we can make your 
life easier- by looking after the body 
of your workforce from head to toe. 

By protecting heads with a 
range of safety helmets^ lace-masks 
and eye-wean 

: Bykeepingbodies dean and 
safe with ourfamous Sketchley Workwear 
service: 

By making yourworkforce happy with 
a regular supply of dean towels in your wash' 
rooms. And keeping those clean hands safe with 
our range ofhard-wearing gloves. 

Tbdrfed could be protected by Sketchlejfe 
wide range of proven safety footwear And any 
dMthat mi^t come Into yotir premises can be 
absorb edbythe Sketchley dust-mat service: 

are ableto serve industry in allfhese 
diftbroitwa^ Because service is what Sketchley 
Rental andSafetywearis all about If you’d like to 
knowmare aboutftowwe are able to help you, 
write to us at- 

Sketddey Renta! Safetywear, P.O.Box 7, 
Hmddeyl^cestenshirerOrphone 04 55 38133. 
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NOTICE OF REDEMPTION 

Celanese International Finance Company 

6 X% Guaranteed Debentures Dub 1982 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions ol the Fiscal Agency Agreement 
dated as of July 1, 196? among Celanese international Finance Company Celanese Corporation, 
as Guarantor, and The Chase Manhattan Bank{Nationai Association), as Fiscal Agent, S 950 ,ooo 
in aggregate principal amount of the above-captioned Debentures will be redeemed forme 
sinking fund on July 1, 1960 at -the redemption price Ol 1QQL ol the principal amount 
thereof, together with accrued interest to July 1 . 1 980. 

The numbers of the Debentures to be redeemed are as follows: 


On July 1. 1980. there will become due and payable on the Debentures to be redeemed 
the principal amount thereof together with accrued interest to July 1. i960. On and after 
July 1. 1980 interest on the Debentures to be redeemed shall cease to accrue. 

Payment ot Debentures to be redeemed will be made in such coin or currency of the United 
States of America as at the time ol payment shall be legal lender lor the payment therein of public 
and private debts. 

Payment of Debentures to be redeemed will be mode an or after July 1. 1980 upon 
presentation and surrender of said Debentures, with all coupons appertaining thereto maturing 
alter July 1. 1980 at any one of the following banks; 


The Chase Manhattan Bank, Banque Internationale a Luxembourg SA 

National Association 2 Boulevard Royal 

Corporate Bond Redemption Luxembourg, Grand Duchy of Luxembourg 

P.O. Box 2020 

1 New Ybrk Plaza Banque de Commerce S A 

‘New Ybrk, New York 10081 51 /52 Avenue des Arts 

Brussels, Belgium 

The Chase Manhattan Bank, 

National Association Deutsc he Ban k A.G . 

Woaigate House 5-1 1 Jungholstrasse 

Coleman Street Frankfurt a/M 

London E.C. 2, Engla nd Federal Republic of Germany 

The Chase Manhattan Bank, Algemene Bank Nederland N.V. 

National Association Amsterdam, Netherlands 

AiRueCambon ... _ . ^ J 

Paris, France Union Bank of Switzerland 

45 Bahnhofstrasse. 

The Chase Manhattan Bank, 8021 Zurich, Switzerland 

National Association _ ... , ~ , 

Frankfurt Branch Banca Nazionale del Lavoro 

■Rums Anlage 11 Piazza San Fedele 3 

Frankfurt/Main 1 «W*n. Italy 20121 

Germany 6000 

Interest accrued and unpaid to July 1, 1980 on said Debentures will be paid In the 
usual manner, 

CELANESE INTERNATIONAL FINANCE COMPANY 

by THE CHASE MANHATTAN BANK (National Association), Fiscal Agent 

Dated: May 29, 1980 
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UK NEWS - PARLIAMENT and POLITICS 


BY JOHN LLOYD, LABOUR CORRESPONDENT 


MR. JAMES CALLAGHAN, the 
Labour Part)’ leader, yesterday 
continued his sharp attack on 
the'. Prime Minister, took 
oblique but unmistakable swipes 
at his opponents in the party 
and was ■ teasingly ambiguous 
about his future intentions on 
his position as leader. 

The speech, to the biennial 
national delegate conference of 
the Union of Construction, 
Allied Trades and Technicians 
in Bournemouth, was the first 
speech in what is seen as a 
strategy of more overt con- 
I fronta'tion with the Left in the 
party □□ policy issues. It Is an 
attempt to rally the party round 
a common programme which 
< would have the backing of the 
■ unions. 

Mr. Callaghan made a raid on 
French classic literature, des- 
cribing Mrs. Thatcher as a 
“ Madame Pangloss " who 
“ would have us believe that 
everything is for The best in 
the best of all possible worlds.” 

“What is more appropriate 
to her Government is that other 
quotation from Voltaire: ‘They 
squeeze the orange and throw 
away the skin ’ — and that is 
w-hat is happening to much of 
British business and to British 
workers." 

The Opposition leader 

Heath 
warns of 
isolating 
Soviets 

By Elinor .Goodman, 

Lobby Staff 

MR. EDWARD HEATH warned 
yesterday that the Soviet Union 
could be provoked into aggres- 
sion in the Gulf if the Wiest 
tried to starve her of the oil 
technology she needs to develop 
new supplies of her own oil. 

Speaking to the Select Com- 
mittee on Foreign Affairs, the 
former Prime Minister also 
repeated bis criticism of the 
British Government’s policy on 
sanctions against Iran. He 
censored President Carter for 
his warning to Europe to keep 
out of attempts to settle the 
Middle East problem. 

In general, he said, it was 
time America paid more atten- 


re turned again and again in his 
speech to the view that Govern- 
ment policies were doing 
“permanent damage” to the 
economy. 

He said: “ I think it is about 
time that some of the captains 
of industry stopped giving 
slavish adherence to this 
Government and said publicly 
what they are saying privately." 

In turning to the Labour 
Party’s proposals for rebuilding 
the economy once returned ta 
office, Mr. Callagban drew a 
number of- sharp, if implicit, 
distinctions between his own 
policies and those of the party's 
Left wing, led by Mr. Anthony 
Wedgwood Be tin. 

In an apparent further refer- 
ence to an agreed policy on 
wages between the unions and 
the Labour Party. Mr. 
Callaghan said: 0 We will not 
solve these problems by slogan- 
ising. We must have an under- 
standing and agreement before 
we return to power as to how 
we carry matters forward.” 

He said that a new Labour 
Government would face difficul- 
ties as great as those it faced 
in 1945, and would need as 
radical a recovery programme. 

He added, however, that the 
programme of that Labour 
Government was seen as rele- 



“ This movement is not a dicta- 
torship: it cannot be. dictated to 
fttnn on high.” - 

Before the party could be- re- 
turned to government it had to 
develop a- credible message. 
“ There is still a great deal, of 
hard thinking that has - to he 
done within the movement" 

Drawing- heavily on his age 
and experience, Mr.. Callagban 
reminded the delegates. that he 
had been a Labour Party mem- 
ber for 50 years, and had come 
up through the. trade union 
movement 

“It is the responsibility of 
those of us who have - worked 
in the movement and speak 
from experience of the prob- 
lems to remind the movement 
what these, problems are and 
lb say what the solutions might 
be.* 

The Labour leader said he 
would continue to fulfil that 
role “ in whatever walk of life 
I may be." Earlier,- he had 
joked that delegates, having 
read his " obituaries ” in the 
Press, would expect a ghost. 

“ I can assure you I am very 
much alive and kicking." He 
said he would continue to 
oppose “the worst policies Z 
have ever seen from a Con- 
servative Government.” - 
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Proposal on pension payments ‘SPKi. ; - on 
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FINANCIAL TIMES REPORTER d ® clsto “ - £ 

on whether to protect MPs pay 

THE DEPARTMENT of Health Mrs. Renee Short (Wolverhamp- The committee has agreed ^ e ^ s : 

and Social Security could save ton NE) recommends “as a that the schepne should go ahead re ®f. lvea 

up to £50m a year through a matter of urgefey," that the quickly with the incentive that . of L«rd. . 

proposal to make old age pen- Post Office should take steps to payment of benefits should be ooyie s review uoara. - . ^ 

sions, child benefits and other increase the amount of busmess made at four-weekly intervals This is not expected for . 7 . 

state benefits payable through available to It. on the basis of payment two several weeks. - 

bank accounts, MPs believe In its evidence, the Depart- weeks in -advance and two weeks , jjp s pgy ^ traditionally an "s 

a . , ment of Health and Social in arrear. extremely sensitive subject. 

A report from the Commons Security had said that there • Commenting on the report. Opinions on. it are sharulv -1 

S ? Cia1 ^ had been sorae demand for Mr -. Ron Hearing, chaftman- divided q tt both sides - 

stresses that the change should many years for direct crediting designate of the new Post Office, House. 

be optional and that cashing 0 f benefits to bank accounts, said that the corporation was ' ■ 

benefits weekly at post offices Such payments, at four-weekly severely constrained in seeking 

should continue for those who intervals, would cost the DHSS new business to offset any loss ^ruuu&eu -• •-* 

wish it- about £2 a year compared with of work. Any rtianges should. The - majority of MPs would 
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wnrfSrT penpria^ from include both National Girobank play an important role in build- significant minority of Tories v 

«ih nnst nffirA nwneri* who and the Trustee Savings Banks, ing up counter business — it feel that it would be wrong for 

«an5 tr» snfSr 0%^e^s, wno The DHSS believes that a already produced one-sixth of them, to agive an inflation— 

stano 10 su er. scheme could start in 18 months the business and was growing proofed settlement at this time.--" - 

The committee, chaired by to two years. rapidly, he said. ‘ . The' Government is faced with ' 

. . this dilemma over pay this year 

Councils urged to cut staff S5^S*« 

..that MPs: .should -receive an;,-?' 

BY IVOR OWEN immediate increase of £5,000, * 7 

^ •; After a major row .in ParHa- --* 

COUNCILS WERE urged to cut John Major (C, Huntingdon- He said he had learned from me nt the - Government agreed^* 

back on their current expendi- shire) that too many local the" experience of the Labour to give: MPs a staged -increase '' 

ture by slashing town hall staffs authorities were protecting Government that it was difficult of £2,500 last June, together 

by Mr. Michael Heseltine. the their stafflevels at the expense to get accurate figures from with another two- instalments ®£? # 

Environment Secretary, in the of cutting services. This such forecasts. . £1,275 in the following two' 

Commons yesterday. amounted to a dereliction of Mr Gwilym Roberts (L., CaB- years. 

With fewer public sector their duty to ratepayers. f nock) ' de f ende d the local It als opromised that MPs " ' 
houses being built, a falling Mr. Roy Hattersley, Labour s authorities. salaries would not be allowed to ^ 

school population, a decline m Shadow Environment Minister, .. _ . . fa « hahfnrt ; n 

the number of volte being seized on Mr. Heseltine’s admis- . He deel.red: “These cute In ^in^gneql ? 

designed, and structure plans sion that fewer council houses oSS? the stjSngf ' ' * '. - 

largely completed there was were being built to repeat his ?. uts in social services, e ^ u ^ - sta^ng. 

obvious scope for staff reduc- demand that the Government tioap^vjsion. housing improve Lord Boyle is due to report to > 

tions, he maintained. should publish an estimate of ™ e . nt ^ - the. Government wtbin the next:, 

Mr. Heseltine told Mr. Tim the likely total fall in public 0U W add ^ d to ^ dole < *^ eue - ? ew weeks on what additional 

Renton <C. Mid-Sussex) that on sector building this year com- But Mr. Heseltine retorted incre 3* e would be necessary to . . 


Proposal on pension payments 


FINANCIAL TIMES REPORTER 

THE DEPARTMENT of Health 
and Social Security could save 
up to £50m a year through a 
proposal to make old age pen- 
sions, child benefits and other 
state benefits payable through 
bank accounts, MPs believed 

A report from the Commons 
social services committee 
stresses that the change should 
be optional and that cashing 
benefits weekly at post offices 
should continue for those who 
wish it. 

The proposals, which are in 
line with Government policy on 
expenditure cuts, have already 
aroused opposition from Post 
Office workers, especially from 
sub-post office owners, who 
stand to suffer. 

The committee, chaired by 


Mrs. Renee Short (Wolverhamp- 
ton NE) recommends “as a 
matter of urgefey,” that the 
Post Office should take steps to 
increase the amount of busmess 
available to It. 

In its evidence, the Depart-, 
ment of Health and Social 
Security had said that there 
had been some demand for 
many years for direct crediting 
of benefits to bank accounts. 
Such payments, at four-weekly 
intervals, would cost the DHSS 
about £2 a year compared with 
the £7-£10 a year it costs now to 
pay weekly by computer-pro- 
duced order book. 

The new arrangement would 
include both National Girobank 
and the Trustee Savings Banks. 
The DHSS believes that a 
scheme could start in 18 months 
to two years. 


The committee has agreed 
that the scheme should go ahead 
quickly with the incentive that 
payment of benefits should he 
made at four-weekly intervals 
on the basis of payment two 
weeks in -advance and two weeks 
in arrear. 

• Commenting on the report. 
Mr. Ron Dean rig. chafrman- 
designate of the new Post Office, 
said that the corporation was 
severely constrained in seeking 
new busmess to offset any loss 
of work. Any changes should 
be phased in such a way to take 
full' account of the need to win 
new business. 

The National Girobank would 
play an important role in build- 
ing up counter business — it 
already produced one-sixth of 
the business and was growing 
rapidly, he said. " 


Councils urged to cut staff 


Commons yesterday. amounted to a dereliction of Gwilym Roberts f 

With fewer public sector their duty to ratepayers. nock) defended the 

houses being built, a falling Mr. Roy Hattersley, Labour's authorities, 

school population, a decline in Shadow Environment Minister, . .. 
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the basis of the latest available pared with last year, 
statistics, he was “not at all Mr. Heseltine, who empha- amount of work required in the A similar' calculation on doe- ■' 

satisfied" with the response so sised that the number of public town halls, it was “humbug” tors’ pay by Lord Boyle pro-_^t 
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lo his call foi* staff cuts. in each of the last four years, the levels of local government per cent. It could be very em- - 


that with’ the fall-off in the w *s honoured. 


Edward Heath: 
too little consultation 

tion to discussing Us foreign 
policy plans with its allies. 

"There has bee ntoo little 
consultation for too long” he 
said. 


The Minister agreed with Mr. refused to give an estimate. 


manpower. 


GLC in row over dockland plan 


BY ANDREW TAYLOR 


barrassing for the Government ~ 
if the review body recoin- •. 
mended that MPs should be >, 
given anything like this on top 
of the £1,275 they are due to:*: 
get next week. 

MPs: seem confident they will * 
■get the £L275 because it would ■ 
retire a vote in the Hotue’to 


saia - A ROW is brewing following on the short list is upset at all 15 schemes entered in. re Wire a vote in the House to ’*• 

He added that he did not think ihe decision to drop a £400ra the council's handling Df the the competition on public g0 I,acIr . pn this commitment * 

there was a single European joint development proposed by competition to decide which exhibition. The majority would also make ^ 

leader who was pursuing the Taylor Woodrow and George scheme will be chosen for the Mr. Drew said last night that cIaim ttat t&e Government is 

policy of sanctions because he Wimpey from the short list of Southwark site. by opting to put the schemes on moraU y bound, to honour its 


believed it was either right or schemes being considered for N araes on the short list public exhibition the councils P*®* 1 **. to ensure that their 


effective — only because the the redevelopment of the key approved ^ week by^ Senior ha d significantly altered the do. hot fall behind', in 

American President wanted it. J2^acre So^arii : site in G P L P C and SouthwaA councillors arrangements under which pro-' ^ lea ^ table again. 

•‘fiui-alv ac -in ollionr-a uia U1I1DOns aUrrej UOCKS. TW-V ' - " 


"Surely, as an alliance, we M^ Perer" Drew chairman inciude Dutch developers t b «; n submitted. He But. there to no resolution . 

have an obligation to work out -JZ „f***L„ and one French construction estimated that it had cost binding the Government to do - 

with the senior partner whether S? h group- between £70,000 and £80,000 to this, so it might technically be « 

SS? WSStaS" ' ™bs ^ary The Tay.or Woodrow/Gecrge Son ^ • W#4 "* rt mb - fr ' 

^en P , U r ri en of sene- sM night that the com- Whnpey propose! bed origin^ eft he five schemes It*. -1 * * PerhaPS m0d * : 
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eartier'uiis yearly the^Muncfis rS^ho'n 'St-^onU ^ Committee 

J “ dSment - Council and Southwark officers and members or the was that only the S1375-rather 

Dealing with the question of Borough Council, joint owners Docklands Development Organ i- scheme total salary of £10,725 

Soviet aggression, Mr. Heath of the site. sation. This short list was A final choice from the four — ®“ aI ? ®e indaxed to tile rise 

said there were dangers in the The company, although dis- scrapped at the last minute schemes is due to be made in 171 earnings. 

West trying to isolate Russia, appointed at not being included and the councils decided to put late autumn this year? Tb®- Gov 


schemes prepared oils’ officers'are included nn the 
year bv the councils iwricaw short . u»i»e™nFe ixt*, uo mnu free -• 


LABOUR DILEMMA OVER ENTERPRISE ZONES 

Commons sees ‘Sheffield Chase' 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


The. Government Will! be 
pressed to give' a commitment.''! 
to honour the -indexing when •' 
the' £1.275 comes- due next-week 
But. they may try 'to postpone an - 
announcement on tie' grounds 1 - 
that they cannot, give any — 
commitment until they have r 
received Lord Boyle’s repprt 


AT LAST Saturday's Labour 
conference at Wembley. Mr. 
James Callaghan devoted a 
big section of his speech to 
extolling the way in whieh the 
Parliamentary Labour Party 
had closed ranks to put up a 
bitter fight against Conserva- 
tive Party policies in the 
Commons. 

He would probably have 
been disappointed had he 
been in the chamber yester- 
day when the Government’s 
proposed new enterprise 
zones came up for debate 
during the committee stage ol 
the Finance Bill. 

The idea of this novel — 
some would say curious 
scheme— is to attract business- 
men to inner cities by exempt- 
ing them from a wide range 
of financial liabilities and giv- 
ing 100 per cent capital allow- 
ances on Industrial and Com- 
mercial property. 

Judging from yesterday’s 
exchanges, the whole Idea 
presents the Labour Party 
with something of a dilemma. 
They are In favour of giving 
assistance to such areas, 
particularly for manufactur- 
ing, but the whole idea of 


bringing in a host of small 
businessmen appears to fill 
them with alarm. 

The proposal immediately 
came under attack from Mr. 
Frank Hooley (L -Heeley, 
Sheffield), who wanted capital 
allowances limited to 
Industrial properties and 
thought that theey should not 
go to hotels and commercial 
buildings. • 

He suggested that, as it 
stood, the Government scheme 
would bring in all sorts of 
undesirables, such as estate 
agents, tax lawyers and 
accountants, instead of worthy 
chaps like skilled engineers. 
If would, he grimly predicted, 
be a charter for tax evasion. 

But tbere was one slight 
snag to his argument. The 
Attcrctiffe district of Sheffield 
Is one of the areas where an 
enterprise zone may be set up. 
In fact. Labour - controlled 
Sheffield City Council was the 
first local authority to beat a 
path to the door of the 
Environment Secretary to 
make application for a zone. 

. Mr. Hooley admitted this, 
but Implied that they were a 


misguided crowd who had not 
fully understood the ghastly 
implications of the Tory 
plans. 

This brought Mr. Pat Duffy, 
Labour MP for Atfereliffe, 
Into the fray. Mr. Duffy was 
all in favour of giving the 
scheme a try. The rate relief 
Involved could, he said, make 
a vast difference to the cash 
flow of companies who had 
been hit by the steel strike. 
A zone was “bound to have 
an appealing attraction." 

Not to be left ont of his 
quarrel, Mr. Dennis Skinner, 
(L» Bo Is over) the leading 
Left-winger, intervened and 
darkly suggested that this was 
not the first time Mr. Daffy 
had been out of line with 
party policy, particularly 
over the Common MarkeL 

For their part the Conser- 
vatives were delighted at the 
signs of Labour confusion. 
Mr. Frederick Silvester (C, 
Withington) suggested that 
for those who had missed 
the Derby the “ Sheffield 
Chase " on the Opposition 
benehes had been the most 
entertaining race of the day. 



Public 
spending : 
control plan 


Financial'Times' Reporter ^ . 

MORE - DETAILED ' speiifle 
figures about .'areas, of public 7 
spending . : .should . : be -made- " . 
directly available to MPs by the. 
Government Departments, "in- — • 
volvecL says a report by the »* 
Commons Committee -of PnbHfe 
Accounts. _v u :'j 

- It , suggested '• 1 that j ; the ii. 
Treasury give more detafled in- ; 
formation about year-to-year ^ 
changes' in. public; spending by "i-' 
providing both price and voluthd \- 
romparisous. 

. The Trearary has, however,- \ 
said- that This would- be too comi-. - i ? 

Frank Hooley; undesirables ?i£L i % ead . * . . 

_ ... • 0,CK taken „ to, improve- the scopeof 

neamife from the side- previous year figurfe in supper 1 
lines, bit. - Jo- Grimond, the -- -estimates, -and-to -supply ^addi- -• 

■ *, ejTuer Liberal leader; was 'tionaliafonnaitbji on reqnes£.to : --; il 5 
able to -observe somewhat • 'meet -BOPs' specific interests^-: 

aaumark of the Liberal Committe d if- 

^ nMSQ:£Z.75. ■ 
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senn -conductor ceramic are used constant at around the switeh- 
ui heaters xwwly developed by ing temperature and the heat 
Salford- Electrical. Instalments,;. produced can be controlled by 
Barton Lane, Manchester 1430': varying the air flow. 


OHL (0«1 789 5081). 


The company claims a num- 


a * 


!, tn .-f,'", r °' 4 > 
nt der^ a '. ** 


The, material, doped ' barium her of advantages for the new 

utanate, has an etectrical resist-- -iieatew:' For example, if the 
ance which increases 'sharply air -flow stops for any reason 
above a -critical Uscoperature i the current flow becomes self- 
kaown -as the; snatching tern--. limiting and the unit stays at 
perature. The elements can the ' switching temperature, 
havp . an overall round or reot : there- being no unsafe over- 
angular-- shape and *re fahri- heating. In addition, there are 


cated in a honeycomb structure no... “ dead spots within the 
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of hexagonal holes to allow air \block and no radio frequency 
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flow over as Large a surface area 
as possible. 1 - 

On first applying mains volt- 
age the initial resistance is low, 
a relatively large current flows 
and' warm up is swift. But 
when the switching temperature 
is reached '• equilibrium occurs 
with the heat 'output .from the 


interference can be produced 
because there are no contacts 
opening and closing as in 
thermostatically controlled 
equipment 

Known as PTC Honeycomb 
heaters, the units- are compact 
and. robust, have, no moving 
parts or fine wires to cause 


element balancing the input ■•reliability problems and are 


,Ur Spare* 


power. Passing air through the 
element results in a new, lower 
equilibrium - temperature whi ch- 
in turn causes the : resistance 
to drop and the electrical input 
to increase. • 


No stains on the ceiling 




in-L 


plenum.- This particularly head, says 
applies in air 'conditioned shop- Engineering, 


ping malls, superstores and AshtoiKinder-Lyne, Lancs. (061 
shops. * 330 6621). . 

Not only does leakage of con-' Ins tallat ion is very much 

simplified in second fixings, says 


ditioned air reduce the overall 


efficiency of . the air condition- the company, by the use of a 


ing plant,- - the resultant dirt 
staining is unsightly — even in 
clinical conditions. . 


telescopic self-sealing adjustable 
drop having a three to 5 in. 
vertical adjustment . 


Pumps for small presses 


BY : COMBINING pumps ' from : pressure up to 700 bar. This 
its gear pump and radial pump can be combined with either 
range, it is how -possible to -• gear, pump type G2 (up. to 250 
offer small flows at high pres- .- bar), or with gear type G3 (up 
sure with higher flows at ■ to 130 bar). The pump flanged 


medium pressure; making a unit 
eminently -suitable for use oh 
small presses .and similar appli- 
cations, says Rexroth, Cromwell 
Road, SL Neots. Huntingdon, 
Cambs (0480 76041). 

The 7t4 radiaTpump is high 


at the rear Is always a gear 
pump. 

Pumps type R4 are . self- 
prrming, valve controlled redial 
piston pumps, and pumps type 
G2 and.G3 are self-priming gear 
pumps with external .gearing. 


• DATA PROCESSING 

Will meet most needs 


THE. AIK of the latest word The idea is to provide a con- 
processing equipment 7 from 'figuration to suit each custo- 
Supertyper, one of the oldest., mer’s special needs and avail- 
established companies in. this able budget - A - two screen 
area, is to “ fulfil the complete' shared resource system with one 
word - processing and - systems printer , would cost under £ 300 
requirements that- now exist in. a week' on lease; 
the UK.” To date, much of • By the . end of this year the 
the company activity has been number of work stations that 
in specialist markets, the eejuip- can' be linked to the hard disc 
ment fulfilling particular appli- - will .be increased to 15, says 


cations and functions. 


the company. 


There .are several models . in . One new development for the 


the' new FD86 range, starting 
with a single floppy -d ; sc system 
and finis hing at th * top of ; the 
range with a hard disc unit of 
10 megabytes capacity which 
ultimately will : be capable of 


company is the use of - fibre 
optics to connect screens to 
central memory, allowing con- 
nection distances of up to SCO 
metres without boosters. 

More from 33 Lower Coombe 


expansion to a total nf 96 ruc-ga- Street, Croydon, Surrey idl-fiK) 


Aids the car dealer 


OFFERED BV NCR is a. com- 
puter system designed to deal 
with the day-to-day administra- 
tion of car dealers and vehicle 
service centres, put on the 
market after close collabora- 
tion with.. the. manufacturers 
and the dealers’ associations. 

Hardware employed is the 


credit limits if required and 
can produce invoices on com- 
puter terminals at garage re- 
ception counters. Stock records 
are updated automatically as 
parts are issued from the i 
stores. Users can inquire about 1 
stock levels through the ter- 1 
minals and purchase orders are 


NCR 8000 ' series of machines produced automatically as re- 
and the system is called . Car- guired. , 


facts. Software covers every- 
thing from invoicing and stock 
control to the ordering' of new 
cars and sales promotion plans. 

Three main modules cover in- 


I LUCC WiUU 1 UUUU 1 W “ ran nm 

voicing, spare parts jnventpry ; . 


Carfacts handles all financial 
and - VAT accounting and the 
printing of reminders to cus- 
tomers with overdue invoices. 
Total system prices start at 


and accounting The invoicing 
module wifi maintain car.- and. 
customer records, including 


NCR is at 206 Marylebone 
Road, London NW1 6LY (01- 
723 7070). 


INSTRUMENTS 


plan 


ALTHOUGH VITAL for the This , contains complete ana- 
preservation -of life, oxygen in lysis equipment in a two-part 
the wrong place can be a portable steel case measuring 
problem or eJen a killer. The 15 x 15 x 6 ins and can. be 
dangers of as little as one part installed at any appropriate 
permiffion of oxysen in hydro- point in a process carrier gas 
«*n or the hydrocarbons ' are stream. . , -■ . 


Where Industry requires pure 


fuel cell, with, a yield of about 
93 per. cent, converts virtually 


; — - ■ _ so per..ceuL, om'tgui 

nitrogen or inert PJB-JJ JJ 1 a ]j the-oxygen in a smaR sample 
metal treatment, air of the gas to a 10 microampere 


semi-conductor manufacturing, ppm af oxygen. 

cryogenic or polymerisation o^yg^ content is displayed 

i««a nTtntr milfiT DC . ° ..... . « .■ 


processes — gas purity must be 
assured. . . - . 


on the ‘ panel ' meter which is 
either analog or digital, and 


This, machine will print on 
thick film circuits, liquid crystal 
displays and related micro- 
electronic components up to 

102 x 102 mm at a registration 

better' than plus or minus 25 
microns. It is supplied by DEK 
Printing -Machines, Granby 
Industrial Estate, Weymouth, 
Dorset DT4 6TBL It Is stated 
that In its simplest form the 
machine is suitable for design 
and laboratory development of 
different sizes and types of 
thick film circuits. Loaded and 
unloaded by hand it will print 
about 500 substrates per hour. 
By adding a handling system to 
control the loading, register, 
printing and unloading of a 
vertical stack of substrates and 
by adding a collator that collet is 
the printed substrate and 
loeates them in rows on to a 
dryer or furnace- belt, the 
throughput can be increased to 
over 1200 per hour. The 
machine has speed controls 
for print cycle and substrate 
feeds with Interlocks to ensure 
that they both synchronise. 



G CATERING 

Cooking the 
perfect egg 






PREPARATION AND precise 
timing for cooking eggs for 
mass consumption — in hos- 
pitals. hotels, schools, etc — 
have always created headaches 
for caterers, but these problems 
can be eliminated with the use 
of a new system, announces 
Gardiner Wilkinson Contracts, 
member of the Catering Equip- 
ment Distributors’ Association, 
397 Bradford Road, Hudders- 
field (Huddersfield 20447). 

For boiling/timing require- 
ments is the SS series available 
in the form of three alternative 
free-standing units containing 
two, three or four egg compart- 
ments, each of which has a con- 
tainer with a six-egg capacity. 

With each compartment is an 
associated timer with a maxi- 
mum duration of six minutes 
which is set to mechanically 
lift the egg container clear of 
the heated water when the time 
set by the operator has lapsed. 

Alternative. P Series, offers 
both boiling and poaching 
facilities, and is available with 
two, three or four compart- 


Contract 
Research & 
Development- 
Contact IRD 


International Research - 
& Development Co Ltd 
Fossway, Newcastle upon 
Tyne NE6 2YD 


• PROCESSING 

Precise 
mixing of 
resins 


OFFERING smaU-to-medlum 
scale plastics users a low cost 
system for metering a wide 
range of resin systems is a new 
machine called the PosUneter 
introduced by Liquid Control, 
Stewarts Road, Wellingborough, 

Northants (0933 77571). The 
new unit can be used particu- 
larly to fill Supermix cartridges 


merits. Poaching divisions con- — -the company’s recently 


easily mounted in any position. 

A wide range of sizes is avail- 
able and the switching tempera- 
ture can be adjusted to meet 
customers’ requirements by 
changing the element material 


• QUALITY CONTROL 

Big hardness testing unit 


DOWTY ROTOL of Cheltenham 
has experienced difficulty in 
measuring hardness on the long 
undercarriage elements used in 


carries a cantilever frame into designed to test items mounted 


which the BrLnell measuring 
head is fitted. Adjustment of a 
large disc-shaped nut running 


modern day aircraft because on the column — against which 
the instrument used for this the cantilever frame is biased 


purpose reached a mart mum of by a counterweight system — 


on its own base, measuring head 
assembly may be rotated 
through 360 degrees around its 
support column to allow testing 
of bulky items positioned along- 


$ m THE OFFICE 

Records the 
calls 


40 inches. 


ARCHITECTS, : ENGINEERS These problems, however, can 


and maintenance -men have for be overcome by using a nickel 
some years been concerned with plated miniature sprinkler head 


The company has now taken fine positioning of the measur- 
delivery of what is said to be ing head over a component 


allows vertical movement and side the machine, 
fine positioning of the measur- Further information 


Further information from 
Hardness Control Instruments, 


the problem of ingress of dirt which, when used with an 
around- sprinkler heads on false alu minium self sealing rosette. 


ceilings where the latter's void provides an air-tight seal around 
forms' the air conditioning the rosette and the sprinkler 


Hall and Kay 
Birch Street, 


the largest capacity Brineli Option is a fully motorised “r LTr; “ „ " ' 

Hardness Tester ever made by system which simplifies this Martley ’ 

the Swedish Alpha company raising and lowering of the worcs 48dI * 

which is capable of measuring measuring head through large 

components from a few inches distances. Fine positioning can • SAFETY 

up to five feet m height. also be achieved using a jog 


up to five feet in height 


Mounted on its own cast base- control to the motor, or by 
unit . and resembling a pillar- returning in hand operation of 


drill in concept the Duresta's the nut 
vertical threaded column Although 


Duresta 


• MAINTENANCE 

New Sturtevant products 


• SAFETY 

Avoiding 

accidents 


FILLING THE gap between 3 
and 7J horse power capacity 
heavy duty vacuum cleaners for 
heavy duty cleaning and- bulk 
collection, is a 54 hp model 
called the Puma from Sturte- 
vant Engineering. Westergate 
Road. Moulsecoomb Way. 
Brighton (0273 601666). 

Second new product launched 
by the company is the Grubber 
— a mobile sump emptier for the 
easy cleaning of machine tool 


sumps, which filters and returns 
the cnolant or oil back to the 
machine tool for re-use. 

Machine promises to empty a 
50 gallon .sump in about 10 
minutes — where formerly this 
operation could take around two 
hours. 

Other benefits are that no 
material is left in the sump to 
promote bacteria growth- and the 
Grubber is usable with soluble 
or neat oil. 


DETAILED ADVICE — actually 
provided by contractors — on 
safe means of accpss by pain- 
ters to most types of work in 
the painting industry, is con- 
tained in a new safety booklet 
published by the National 
Federation of Building Trades 
Employers, S2, New Cavendish 
Street, London. Wl. 

Copies of “Painting Safely" 
cost 90p to members (or £1. 25) 
inclusive of p and p from the 
address above. 


A COMPACT desk top unit 
which can be connected to a 
single telephone instrument and 
will record data about both 
outgoing and incoming calls 
has been made available in the 
UK by Swiss company Landis 
and Gyr through its subsidiary 
at Victoria Road, North Acton, 
London W3 6XS (01-992 5311). 

The device has only three 
operational push buttons, an 
on-off key switch and a ticket 
roll printer. Control is essenti- 
ally internal via a microproces- 
sor so that both operation and 
programming are simple. 

After each outgoing call the 
machine, called Monoprint, will 
print data which caD include 
number dialled, date, time, dur- 
ation. number of charge units 
and the charge. For incoming 
calls the printed slip will show 
whether the call has been 
answered or not, the date and 
time, and. if the call has been 
.answered, its duration. The 
machine can be supplied to 
print in any language. 

The unit will function on 
phone systems with or without 
pulse charging ararngements 
and the user can program it to 
take acconnt of additional costs 
per call he may be subject to, 
using a special key. 


tain two poaching cups, while 
the egg boiling compartments 
have a six-egg capacity. An addi- 
tional model — the P4-2 — con- 
tains two compartments for 
either six poaching cups each 
or 12 eggs each. 

Associated with each of these 
compartments is a mechanical 
timer with a maximum duration 
of 15 minutes; this is set by the 
user to determine the time for 
which the eggs are cooked 
under self-generated steam. 
Once the time has elapsed, the 
steam cooking time is auto- 
matically terminated. 


MATERIALS 


Improves 

appearance 


BECAUSE OF the problems of 
vandalism and graffiti in 
schools, council dwellings, 
public buildings and lifts, etc., 
surfaces have been treated with 
polyurethane wall coatings 
whida. although able to stand 
up to tough maltreatment, are 
not necessarily very attractive 
in appeal. 

One way of improving the 
appearance- of durability-treated 
surfaces is by applying a fight 
scatter of small coloured flakes 
designed for this purpose by 
the Boston Chemical Company, 
Wetherby. West Yorkshire 
(0937 843413). 

Numerous colours of flakes 
are available and are applied 
by low-pressure air-guns to the 
wet colour coat, then embedded. 


launched system for dispensing 
two-part resins based on a 
coaxial cartridge unit. 

At the heart of this small unit 
is a Posiload positive displace- 
ment pump with an adjustable 
volumetric shot range of 0.3 to 
17 cc and a shot accuracy of 
±0.5 per cent 

Single component materials 
axe dispensed by simply pulling 
the lever mechanism: for two 
component resin systems, two 
units can be used— one for resin, 
and one for hardener. With 
fairly low viscosity materials, 
the two pump units cart he 
mechanically linked via a single 
lever mechanism. 

The operator adjusts the 
knurled ring at the top of the 
unit until the correct ratio has 
been achieved by simply weigh- 
ing the first shot, and this ring 
is then locked into position to 
provide consistent shots of resin 
and hardener at the correct 
ratio from 1:1 to 56:1 as desired. 
Material is fed into the unit via 
a hopper with a capacity of up 
to two litres. 

Many users at this end of the 
market says the company, are 
still mixing potentially hazard- 
ous resins by hand — but this 
small metering unit minimises 
hand contact, confines fumes, 
decreases waste and reduces 
clean-up time. 

Machine stands on a small 
rectangular base which may be 
bolted in any convenient situa- 
tion and can be used in a 
variety of industries where 
small quantities of one or two 
components materials, such as 
adhesives, need to be mixed. 


COMPANY NOTICES 


LEGAL NOTICES 


THE COMPANIES ACTS IMS TO 1976 , THE COMPANIES ACTS 1948 TO 1976 


GENERAL MINING/UNION CORPORATION 


EUROBONDS 


KELHAMPTON LIMITED 
T/A HASLEMEHE TOY SHOP 


RHINO PUBLISHING LIMITS) 


NOTICE IS HEREBY GIVEN, pursuant 

NOTICE .IS HEREBY GIVEN, pursuant r 0 section 293 0 f the Companies Act 


to section 293 of the CtimpaniES Act 1948. that a Meeting of the Creditors 
1948, thnt s Meeting of the Creditors of ihB above-named Company will be 


of Hie above-named Company will be held at Thornton Baker, Fairfax House. 


The Association of international 
Bond Dealers Quotations and 
Yields appears monthly in the 
Financial times. 


DIVIDEND DECLARATIONS 


held at Thornton Baker. - Fairfax House. Fuhwood Place, London WC1V 6DW 


Fulwood Piece. London WC1V 6Di"'. on Wednesday, the 2nd day of July 
on Wednesday, the 2nd day of July igao, at 4.30 o'clock in the afternoon. 


NOTICE IS HEREBY GIVEN that dividends have been declared by the undermentioned companies, payable to 
shareholders registered at the close of business on 20th June 1980. The registers of members ol the companies 
will be closed From 21 et June 1S80 to 4th July 1980 both days inclusive. 

No instructions involving a change of the olhce of payment will be accepted aflat the last day to register. 


1380. at 2 45 o'clock in the afternoon f or the puroose* mentioned In sections 
for the purposes mentioned In sectian* 294 and 2 95 of the said Act. 


It wjH be published on the 
following dates in the remainder 

of 1980: 


The dividends are declared in the currency of .the Republic ol South Africa. Payments from the United Kingdom 

office will be made in United Kingdom currency at the rate of exchange ruling on the undermentioned currency 

conversion dates or the first day thereafter on which a rate ol exchange is obtainable. 

Dividend warrants will be posted on or about the dates mentioned below and in the esse of non-resident 

shareholders, tax of 15 per cant will be deducted. 


234 and 295 of the said Act. 

Doted this 23rd day of May 1980. 

Bv Order of the Board. 

SHEILA DUDGEON. Secretary. 


Dated this 23rd day of May 1980. 

By Order of the Board. 

SHEILA DUDGEON. Secretary. 


THE COMPANIES ACTS 1948 TO 1976 


RHINO LEASING LIMITED 


THE COMPANIES ACTS 1948 TO 1976 


The full conditions of payment may be inspected at or obtained from the London office of the companies or 
the offices of the nenster secretaries. 

All companies mentioned are incorporated tn the Republic of South Africa. 

Dividends on sharer included in share vrarranis to bejrer of West Rend Consolidated Mines Limited, will be 
peld in terms of a notice to be published as soon es possible after the currency conversion dares. 


STARFALL LIMITED 


NOTICE IS HEREBY GIVEN, pun low «irawi*ui«ioi 

to section 293 cf tha Companies A.et NOTirF H „„ v 

10 48. that a Meeting of the Creditors pursuant 


July 14 
August 12 
September 15 
October 14 
November 11 
December 16 


DIVIDENDS 


Name of Company 


Stilfontafn Gold Mining Company Lid 

West Rand Consolidated Mines Ltd. 

— Oidhtary Shares 

The Griqualand Exploration & Finance 

Company Lid 

San trust Limited 

Trans-Natal Coal Corporation Ltd 

The Clydesdale fTvl) Collieries Ltd. 
—Ordinary Stock 





1 


Total 

Divi- 

Divi- 

P«r 

Currency 

1 

f 

Descrip- 

dend 

dend 

share 

Conversion 

• Posting 

tion 

for the 

No. 

cants 

date 

1 dais 


year 

cants 

46 

430 

28.7.80 

78~80 

Final 

690 

52 

160 

28.7.80 

778.80 

Interim 

— 

98 

7*2 

28.7.80 

7.8.80 

Interim 

— 

68 

7h 

11.8.80 

21.8.80 

Interim 



28 

37 

11.S.BO 

21 B.80 

Final 

65 

36 

IB 

11.87BO 

21-8.80 

Final 

30 

134 

30 

11.8.80 

21-8.80 

Final 

46 


of tha above-named Company will bit 
(•plrt sr Thrmon Baker Flirts* House. 
Fn'wnnri P'xee. London wriv 
nn Wtrfnm'lnv, the 2nd dev of Ju*v . 

at 3.30 o'dnrk In fbB afternoon. 
i"r Hie nomosee mentioned in sections 

-XU TOC -f ,4,0 ..iJ Ai-r 


r-r Hie twronsM mentioned in sections 
704 "m 1 - of the oajd Act. 

Dated H»I« 23rd dnv of Mb- 1980. 

Rv Order rd Hie Roarri. 

SHEILA DUOGFON Secretary. 


London Office: 
Princes House, 

95 Gresham Street. 
London EC2V TEN. 


By ordBr of the Boards 

GENERAL MINING AND FINANCE CORPORATION LIMITED 
London Secretaries 
per: L. J. Baines 


4th June. 1980 


Tr ans fer Secretaries: 
Charter Consolidated Limited, 
P.O. Box 102, 
Charter House. 
Park Street. 
Ashford. Kent TN24 8EQ. 


No. 00665 of 1980 

In the HIGH COURT OF JUSTICE 
Chancery Division. Re: THE HEAVITREE 
BREWERY. LIMITED and re: the Com- 
paniee Act IS 4 ' 1 

NOTICE IS HEREBY GIVEN thnt the 
Order of the Hiph Court of Justice 
fChanrerv Division! dated the 28th dav 
nl a nr if iaon /inter nlial confirmin'! the 
reduction of the caoitst of th* above- 
named Tomoanv from FI ,?nn tyi 7*; to 
'FI 14RROR and the Minute BDoroved bv 
th« Court shnwino with respect in 
rtin nenltnf an altered the m*veriil 
isbiiW hv thit nhovt. 
n»nflnn«H At-T w<»re mnlatereH hv ihtt 
Rsnicfrar " r Comrvnnipf nn The ,f id dav 
frf Mav IMtn. 

ftatad the 2 nd daw „r Inna 1 °W 1 

I Itiri nTCUO ■ P*l""‘ 1 
Gn'irhnix tn th“ 


to section 283 of the Companies Am 
1R4? that a Meeting ot the CrH-tpr- 
of the ahnva-named Com"»nv wil hn 
-♦ Ti-M-nMn R-i-ttr F’J-r-.* H-w—r>. 
Fii , w*«nd Place. I ondnn WC1V tnw 
on W»rtnn«--d->v. -hn dav n* Jni» 

iRRn a[ 7.1S o'clock in the pfinmonn 
t-ir Hie Dii'-'one-c mentioned m -.artions 
29A and TtP; nl the said Act 
Dated this 7t|d dev nl Mev 1®8fl 
Rv Order of the Hnerrf. 

SHEILA DUORFON. c *>rr*.txrv 


There is a limited amount of 
advertising space available each 
month; if your company is 
interested in taking advantage of 
this offer please contact: 


The financial Advertisement 
Department 

on 01-248 8000 Ext. 424 or 389 


EUROPEAN DEPOSITARY 
RECEIPTS 


EDUCATIONAL 


ppiRl.ir. 



BRITISH TRANSPORT DOCKS BOARD 


REPRESENTING COMMON STOCK OF 
HONDA MOTOR CO. LTD. 


ARGHIftlS UNESIAKIHA SHIPPING 
CO. 5 -A. 


If you are taking (or have taken) ‘A* levels this summer 


A distribution ol *0.224 per 
depositary Share less any applicable 
taxes will be payable on and alter 
Jsne 9. 1980. upon nresentsTion nf 
coupon No. 8 at the offices pi any of 
Hie ipHewing deoesitaries: 


THINK SERIOUSLY 
OF A CAREER 


MORGAN GUARANTY TRUST CY 
OF NEW YORK: . 


— New York. 30, West Broadway 
— Brussels. 35. avenue des Arts 
— London. 1. Angel Court 


IN JOURNALISM 


Amount payable after deduction 

of IS.% Japanese tax 50.19 

Amount payable after deduction 

of 20% Japanese tax -50-179 


Would you be keen to become a newspaper reporter, inter- 
viewing people about community affairs and the unusual events 

that make news? Your job would be to report life as h is 

warts and alf— at courts, councils and elsewhere. 


Following calls Of tore* vessels. Ore 

Norwegian Crusiaer. - "Stem Jrare- 
purur " and "Alena Transporter, during 
1 y7u. tbe following equipment Is situateo 
at Savina Brecon Docks. 

Throe 20 ft Han; N«. AAAU Z10205S, 
AAau 2102013 and AAALJ 2101629. 

Erie 20 ft M»h Traiiere: Nos. 20125/ 

l>58u, 2u;2S;0t>0tj. 20125/0176. 20/25 1 

U171 and 20/2510605. 

Two Road Trailers: 4003 FMX 262 
ifilucj. No Number — Orange Trailer (Necun 
Fruenaui). ... 

Tnese nave been on hand tor a mmimwi 
pen on ol six months an# the Boaiti have 
trtCo to trace tha owners without success. 
It witflin 28 nays or the appearance ol 
uils notice tire above property is not 
claimc-ti, reasonable proof regarding title or 
suitable guarantee is not provides, and ail 
ouBcandiiKi charges paid, the Board will - 
seH or otherwise dispose of the sold 


Do you boil 
over coffee prices? 


Be prepared— follow the trends 
read the experts’ forecasts in 


property without further notice. 

Applications In writing should be made 
to s— 

Port Director, 

British Transport Docks Board. 

Dock Hcnse. 

Canute Road, 

Southampton. 509 1PZ. 


FINANCIALT MES 

WORLD COMMODITY REPORT 


a specialist weekly newsletter 


•wen sroven m the ^ 

>u «f SBS-aJKtfysK i 1 ifflid to tehees Him to 0-2000 P 


JARDINB, MATHGSON & CO.. LIMITED 


field ox gm.iui*go » . - between -Mi ppm to 0 - 20 W r 

be the high •Ntfttmg y* —depending on application. 


“^ dC brought to this Alseinduded is a humidifier, 
country by Asm, Technology, 


HKsSOO. 000.000 7':% CONVERTIBLE 
SUBORDINATED UNSECURED LOAN 
STOCK 1990 

NOTICE IS HEREBY GIVEN that the 
register «t holders of the 7 convert (W; 

subordinated .unsecured loan stock 1990 
f loan stock ) wU| be dosed from 17th 


country oy ASUU *■ . ... , loan stock ) WUI be dosed from 17th 

ei TTi D h street Fweham, Emits the electrolyte, and -a four-way j une t0 sot* June isbo n»*h 

61 Hlgfi btteei. t-nla+o tho «-pT! wlim inclusive) to . asmwKh me Identity <X 


Like the ideal If you are likely to have two “ A " levels and will 
be under 20 on September T, 1980, write without delay to the 
address below for an application form for the NCTj Newspaper 
Journalism one-year full-time course which starts that month, 
enclosing a 9in x 4in ramped and addressed envelope. 



For a sample copy and/or subscription details, 
write to: 


’ to 1 ** .to isolate thp cell when 

(0 329 Z3133VJ- • not - m Cen hafi aa iTjdefi . 

By agreement between the nite fife, although periodic hh 

™ j it,. BRi? nharsnntr is nen'FSRan/. After 


Financial Times «d 2* 
information from The Technical 
Page is (mailable for use by the 


charging is. neccessary. 


rtiese loan stockholders entitled to the 
hsH-yMriT interest payment gsvaWe on 
JOOt Jane 1980. .. . 

In order to oualHv for the Interest Pay- 
ment all aanders, a cco mpa n ied bv tj» 
relevant loan stock certificates, must be 


A full-time mining course for a limited number is also available 
fn Press Photography. 


SOLIHULL METROPOLITAN BOROUGH 
£3 .Dm BHks due on 3rd September, 1980 
were offered os 4th June. 1980 and were 
allocated at a ret* of lB5-64ths%. 
AsAUcatlons tots Urn £3dm. The issue wifi 
bring the total of BiHs outstanding to £4m. 


EXETER CITY COUNCIL BILLS 


r^l^^E^rnai Sennces tinuous operation with a gas 

is 2- 1» OP” - 

seas broadcasts. ■■ oxygen. , 


charging, it will deled mono ugj HSf-fi! i-TBiffi 

PPM — Le. 10,000 .faours COD- nM Jatar than 4-00 d.tsj. an 19th Jane 


National Co until for rite Training of Journalists, 
Carlton House, Hemnall Street, Epping, Essex CM 16 4NL 


£350.000 Bklb issued 4th June I960 da« 
3rd September 19S0 at l£i>».. AopHca- 
rlons tauuod £1.750,000. £350.000 BiKs 
are outstanding. 


The Subscription Dept (WCR) 

The Financial Times Business Information Ltd. 
Minster House, Arthur Street, 

London EC4R 9 AX 


By Order el the Beard. 

K. W. YOUNG. 
Company Secretary, 


FIFE REGIONAL COUNCIL 
£ 2 m 91 day Wife ruued 4.GB0. due 
3-9.80 at 1£S-G4ths<V Appllcatlam 
totalled £i6m. Outstanding £dm. 


mta 
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For information 


on rates, sizes and space 
availability 
contact: 

John Wlsbey 
Financial Times 
10 Cannon Street, EC4P 4BT 
01-248 5661 



HEWERS ME RECOMMENDED TO TAKE JUffiOWTE MOttiSOWL M3VK E BEFORE BffiMNG QUO OMMTTWBfTS 


Every Tuesday 
and Thursday 
£23 

per single column 
centimetre-Min. 3 cms 



T'ii 


businessmen 

. Symptoms Monday morning feefog.a8 weefc. *. 4 

, > ■; no^safefaction;*^^ 


*4 


•• *. gyrewtr «qgxa~ LgO&AtaHOCTO ^ ■ 


icJM ewnwv? <-*ne#eqt-y ^ /= 

A Prescrip tio n ford»ffitiirB v w *' - d?! 




NEW PRODUCTS IDEAS & OPPORTUNITIES FREE 

Each issue of Newsweek's “ New Products and Processes n 
newsletter reports on tbe most exciting new products, new 
processes and new technologies from around tbe world; 
complete with information on tbe availability for distribu- 
tion, manufacture, sales and licensing arrangements. Special 
trial subscription offer for 12 months (13 Issues) is just 
U.S.S125. And if tbe first issue doesn't deliver tbe kind of 
ideas which can mean substantial new business opportunities 
for your company, simply write cancel on your bill and keep 
the issue with our compliments. To subscribe or get more 
information, write today to : 

NEW PRODUCTS AND PROCESSES 
Newsweek House, Dept MC26-14 
, Wellington Street Slough SL1 1UG, England 


HAVE YOU A PROBLEM? 


Are you petro-chemlcal, gas, oil or marine civil engineering 
in tfie UK or overseas? 


— PERHAPS WE CAN HELP — 


We ere a specialist Mechanical Engineering Company with experienced 
teams of Coded and Plater Welders; Mechanical and Pipe Httare: Teat 
Operators; Instrumentation. Electrical end Pre-CommlBeioning personnel, 
etc., with -our own equipment. ------- 


Telephone; Jack Probets 
Burgh Heath 40812 


NUNGRUN LIMITED 
12 Canons Lane 
Tadworth, Surrey 


ELECTRONIC EQUIPMENT MANUFACTURER 


FOR SALE AS A GOING CONCERN 
Freehold and leasehold property, plant and equipment, stock, wort in 
prog reel and order book. Location Cowes and Newport, lain of Wight. 
Employing 80 personnel. Turnover approx. £760.000. M.O.O. approved 


contractor. 


Enquiries to: 

J. E- Macmillan. Receiver end Manager 
Thornton Baker. Enterprise House, 

I sam bard Brunei Road, Portsmouth POI 2KZ 


Gold, Currencies, 
Commodities 


can mean big profits with 


DUNN and HARBITT 


We manage two multimillion 
doflar pooled accounts. High 
profit potential. Audited track 
record. 


aw for our currency end 
brochure or commodity 
brochure. 


Dunn and Hargitt Research S JV. 
Dept. 18 L — 0. avenue Lloyd George. 
1050 Brussels. Belgium. 

Tel: 02/640.32.80 


Available only to residents at 
countries where not restricted. 
[ Restricted In Belgium J 


TURN YOUR 
SURPLUS STOCKS 
INTO CASH! 

D. Rubin Ltd. a lame organisation 
dealing in all types ol domestic 
consumer products, i.e. Hardware. 
Toys. Cosmetics. Textiles. Elecrrieal 
Goods, etc., etc.. oRors immediate 
cash for quantities of surplus 
stocks of Hus nature. 

For a quick decision contact : 
Denis Rubin. 

D. RUBIN LTD, 

39 Macdonald Street Birmingham 
B5 6TN Tel. 021-622 2222 


SWISS INVENTORS 


SEEKS EUROPEAN PARTNBI 


to in van in .the promotion and 


expansion of hi3 company in the 
Ming. 


laser field. Patents pending. 

the world's 


Originated and designed 
first disco and home entertainment 
lasers. Established animated bill- 
board advertising in Libya. Re cei v e d 
Swiss Television highest rated TV 
series award. 

A unique opominfey exists for 
enormous growth fn a billion dollar 
industry. Investor will receive 
majority of shares wtth assurance 
of continued participation on day to 
day basis. Nominal Investment 
required. For Information contact: 

INVENTOR, c/o GLOBE PLAN. SA 


Avenue Mon-Repos 24 

i*. Switzerland 


CH-1005 Lausanne 

Tel: (021) 22 35 12 
Telex-. 25 186 MELIS 


EEC ACQUISITIONS 
& DEVELOPMENTS 


FORMER ITT DIRECTOR 

Ten years’ experience helping well 


known U.S.. UK companies expand 
ider additional 


in Europe, will cone 
assignments. Top references. 

Write Bos G59SS. Financial Times 
10 Cannon Street, EC4P 4BY 


HOVERCRAFT. SexlanU SH2 "75. for SALE 

exc. coM. utile used. Seats 12. Rsdar. 
Gyroscopic Compass. Large quantttv 
snare parts. Write P.O. Box 5B3. Klar 
Vitkin. Israel. Telex: 341118 — BXTV 
IL i Ext. 531CP. 

DON’T PAY TAX.' Bur « Motorbame. 
Detailed miormiHon en Investment 
Motor-horn es from Dent. FT. Madisons. 
Blackpool Road. Clifton. Preston PR* 
OXN. Lancs. 


MANAGEMENT COURSES 


Everything you wanted to know 
about finance... 



economics and finance makcs-itsclf feffc. 

IMssg Financial Figures in tbe Boardroom is a ooe week programme 


to 


acquire greater confidence and skin in assessing ifte financial and 
economic context within which financial policies axe set arid deasiOQS 
made. 

Throughout tbe progr am me, the cmphassBtt aouamuefa on detailed 

- **- ‘ * — igMjr accounts and 

treasons with which 
Ifor 
satea. 


companies are concerned. Tbe piuguimm e is gtimagiy designed 1 
senior executives who have received no forma] training in this an 
Using Financial Figures in the Boardroom wiH ucxt.be presented from 
5th-lQth October 198k 

Fee: 6545, indosive of accommodatum and materials. 


^*To: Professor D. R. Mydddtoc, 
| Using Financial Figures in 



Cranfieki 
School of 


1 

I 


me mwnuwui, — — — 

I c^nfieHSebod of Management, Management | 

_ Cranfidd, Bedford MK43 0AL. „ 

I Td: (0234) 751122. Teton 825072. 1 


Send me further details of the'UsinKFioBDBafFigntt fat the Boantnem' 


p ro gramm e so that I and my company may judge its rel evance tout; 

Name. 


i 


— Company. 
I Address- 


I 


^ - RefNaCS564 f 



COMPANIES 


The private investment company is proBably 
the least efficient method of holding wealth. Its’ 
shares are illiquid, itfaces 100% shortfall, operatina 
expenses are subject to close scrutiny for tax 
purposes and it suffers double capital < 


____ . gains tax. 

All these problems can be solved easily 
without adverse tax consequences and with full 
Inland Revenue clearances. ^ 

For further information, 
please telephone: 061-928 9011 - 
or write to: Stephen Choularton. 


C. P. CHOULARTON 
SONS & PARTNERS LTD. 


Ashley House, 
30 Ash! 


ey Road, 
Altrincham, 
Cheshire WA14 2DW 



A NEW VENTURE WTTH 
LARGE TAX BENEFITS 


£2 million) can Invest la a profitable, new business venture 
WITHOUT RISK, receive a good GUARANTEED RETURN 
Successful companies with surplus cash (minimum £75.000- 
and, simultaneous! yv generate . ' RELIEF FOR TAX 
PURPOSES which can be offset against other taxable profits 
of the company to REDUCE CORPORATION TAX 
LIABILITIES. For full details, without obligation. Just 
write your name on a company Ietterheading and post to 
me today. 

Managing Director, Dept. FVC 

Ae krill. Carr & Partners Limited 
Tricorn House, Hagley Road. Birmingham B16 STP 
(We regret no telephone enquiries can be accepted) 


ARE YOU FINANCING 
YOUR CUSTOMERS? 


Then obtain details of our 

Factoring and Invoice 
Discounting Services 



ARBurmr factors im 

Breeds Place, HaJting»TN34 3DG 
Contact: S. E. Finch Tel: 0424-43082* 


London 014381301. orfcfcphone: 
Birmingham 021-4 547962. 
Newoade0632 614545L 


Leeds 0532444578. 
Manchester 06 V236 9777. 

10602598821. 


Nottingham! 


NEW BUSINESS 


If your Company is seeking new products, process** or technologies 
for profitable Inteveatrorral exploitation than our specialist services In 
technology based business development are geared to your needs. 

New product and Technology search and marqeting undertaken In a 
wMe variety Of iadastriars and covering Europe end. North America plus 
wide range ol licenses and joint venture opportunities available for sale 
through our ass oci a tion with the Conirol Data Corporation Woridtach 
Database end other maior license sources. Contact: 

Dr. Denft A. Newton, Chairman, 

SPA TECHNOLOGIES LIMITED. 

31 Warwfdc Street, Leamington Spa, Warwickshire, England. 
Tel* 0926-2*393/4/5 . Telex: 311932 


WANTED WOODSCREWS 


We have an Immediate and long-term tonnage 
requirement for steel and brass woodscrews. 
Country of origin not important. 

Interested suppliers and agents to contact: 

Box GJ990, Financial Times 
10 Cannon Street, EC 4P 4BY 


EXPANDING 


ABROAD 


WUh associates in France. Germany 
and USA we are experienced in 
assisting UK companies wishing to 
make acquisitions in those countries 
or to expend through agency 
agreements. 

IF you think we can halo your 
company please write to: 

The Managing Director 
SHENLEY INTERNATIONAL 
FINANCE LIMITED 
17 Three Kings Yard 
London WIT 1FL. 


HEAT-TREATMENT 

LEICESTERSHIRE ' 


Small, compact unk. specialising' 
in direct, case carburising and 
gaseous hardening. 

For Sale as a Going Concern 
Write Box G5S9T. Financial Timas 
10 Cannon Straer, EC4P 4BY 


LOANS VENTURE 
CAPITAL 
AVAILABLE FOR TOUR 

FROJECT/PROPOSAL 

Anything legitimate considered. In- 


vestors in vile sil types of legitimate 
financial and business proposals. 
Send detalle to: . 

Box G58SQ, Financial Times 
V) Cannon Street. EC4P 4BY 


SPECIAL OFFER 


NEW IBM 
GOLF BALLS 


on for next 3 weeks 
Also fully reconditioned 
models available 
IBM and other models 
available lor Hire 


AM Office Trading Company 
169 Richmond Road 
Kingston upon Thames 
Surrey KT2 5DA 
Tel: 01-549 9339 


GOLD SOVEREIGNS 
AND KRUGERRANDS 


Bought and Sold in 
strictest confidence 
FREE ADVICE AVAILABLE 
Phone Mr. Cavendish or Mr. Woods 
0244 24316/47541 
SHAW CAVENDISH & CO. 
Cavendrsfi House, Chester 


LIMITED COMPANIES 
formed In the 

ISLE OF MAN, GUERNSEY. JERSEY, 
LIBERIA end MANY OTHER 
COUNTRIES 

For further details contact: 
ASTON COMPANY FORMATION 
LIMITS} 

8-Prmpaet Hill, Douglas 
tale of Man vIb UK 
Tel: Douglas (0824) 26591 
Telex: 623241 


MEXICO 

We an Marketing Consultants and 
we have esiodatee with offices In 
Mexico City. We specialise in pro- 


jects of -market development, agent 
‘ihen 


selection. J.V. sstablishemsnt. etc. 
Can we help YOU find an entiy to 
the world's moat exciting economy? 
'Wr/re to* 

MARKET FINDERS LTD., 

Be Gt Minster Street, Winchester 
or Phone 0962 2961 


LONDON 
St James’s Street 

PRESTIGE OFFICE SUITE 
with or without adjoining self- 

contained balcony flat offered by the 
waek. to regular visitor to London 

Telephone: 01499 5X04 


CHANNEL ISLANDS 


OFFSHORE COMPANY 
FORMATIONS 


Full administrative and Nominee 
Services. Dormant Companies avail- 
able. Professional travailing fre- 
quently to the UK. Will advise. 
Write Bos GSOOO. Financial Timms 
10 Cannon Street. EC4P 4BY 


MAIL ORDER OPPORTUNITY —— Increase 
. ywr sales by mall elder, fell fxllitlas 
and advice available. Write Bax G.59C3, 
Financial Times, 10. Cannon Street. 
EG4P 4 BY. 


CONTRACT OFFICE & 
JANITORIAL CLEANING 


6-figure profit 
Florida — UiA. 


Cleaning Co. of America Inc. 
1598 N.E. First Awe.. Miami 
Florida 33131 
Td: (305) 374 5444 


MARKETING 

CONSULTANT 

(Strong Entreprenueria! flair) 
Formes' Managing Director with 
public and private company experi- 
ence (manufacturing / wholesale / 
retail — home sales and exports) 

invites propOMls, projects, .commis- 
sions. 

Write Box G59S9. Financial Times 
10 Cannon Street. EC4P 4BY 


WE ARE LOOKING FOR 
IS MILLION DOLLARS 
Short or medium term for our 
client an architect and property 
developer in California. 

Will consider equity participation. 
Excellent opportunity for those seek- 
Ing to enter the property market 
in California. _. 

Contact Mr. Grant (01) 486-4887 


BEAT INPIATIOW— INVEST IN A CANAL 
BOAT — Excellent returns. Brocharo: 
Jvinrxm Boats Ltd -. Loerort Whjrt 
ShUtg-on-Trwt STB 4NA. Tois <07821 
612574. 


ABATTOIR - MEAT WORKS 
FOR SALE 


Fremantle, Western Australia 


Offers are invited for the land and buildings, 
and plant and equipment, of this export approved 
facility which has a killing capacity of approxi- 
mately 1,150 cattle and 16,500 sheep per week. 


Offers must be received by Sth July, 1980. 

Please call or write to:— 


FERBIER HODGSON GREEN & CO„ 
25 BUGS STREET, 

SYDNEY, NSW 2000, AUSTRALIA. 
Telephone: (02) 233-1699 ' 


Profitable 

Manufacturing Capacity 


Assets and business of modern factory for sale 


Purchaser will be offered a long-term contract to 
manufacture the branded light engineering 
products sold world-wide by the vendor. 


This will need only about half of the 20,000 sq. ft 
production area on freehold 4-acre site in Special 
Development Area in the 1 North-West Stable, 
productive work force (non-unionised). and works 
mana gement 


Write Box G.5946, Financial Times 
10 Cannon Street , EC4P 4BY 


HIGH TECHNOLOGY 
U.S. 


BUSINESS— 


Equity position available in successful US. manufacturer of micro- 
processing equipment and control Instrumentation. Industry leaden 
in retkame data collection and control systems. Principal supplier 
to GM. 

Alio major manufacturer of electromagnetic components thought to 
have world’s leading technology. Very strong growth potential in 
microcomputer industry. Outstanding management team will con- 
tinue to run business on sale of total equity to suitably quah'fied 
company. 

Reply to: 

IMCO INVESTMENT MANAGEMENT CO. SA. 

4 Crets-de-Champef, Geneva. Switzerland - Telex: 28241 


AN INVITATION 


TO EXPORT YOUR GOODS 


Established U.K. export company with strong marketing team and 
established clients world-wide invites enquiries from manufacturing 

.companies. . 

Hedran Import/Export Lid, 
38, Station RiL. RedbDI. 
Tel-- 0737 69437 
" Telex: 892428 Hedran G. 


RS VP 


TO CHAIRMEN OR SENIOR EXECUTIVES 


Special oocmriutUfv to acquire magnificent prestige building. 44-000 ia. ft. irtuated 
In grewm area of Live roue! City Centre near new Law CoerB and Holiday Inn. 

Easy access to all motorways- Suitable as com outer centre, central depot, 
distribution centre, wholesale. r*Sll or mall order, etc. 

Partly used by owner but vacant possession on completion If required. Sprinkler 
system, central beating, new passenger lift. Excellent external' appearance and 
coiMltlOti throughout. Replacement value in excess of one million pounds. Viewing 
by any senior executive will establish above facts: 

Price use .000 or oaar offer. B0?« Mortgage at low Interest possible. 

C. KARRIS. 27 Duke Street. Liverpool 1. Phone 051 7UB 7io«. any morning 
except Tuesday 9.00-12 noon, or write lor details. 


CASH & SHARES 


Company floating in the autumn 
can offer a very attractive deal 
to a private company making 
profits over £200,900 pre-tax. 


Write Boa G697D. Financial Times 
10 Cannon Street, EC4P 4BY 


NIGERIA 


WE OFFER TO COLLECT 
ALL LEGITIMATE DEBTS 
DUE TO YOU FROM NIGERIA 


Write Bos G5013, Financial Times 
10 Cannon Street. EC4P 4BY 


PROBLEM FLOORS? 

SOLVED USING MARDTTE RESIN 
BASED PRODUCTS, WIDELY USED IN 
BUILDING AND HEAVY INDUSTRIES, 
FOOD AND DRINK MANUFACTURE. 




(82261 83877 547676 


NUUnMTC UMBG SYSTEMS 



SCKIOUS INOUiattS OH IX 
8732 Sukmi BL, Mta-700 
Loi AogtUi. CA 90009 
213-855.1132 


EQUIPMENT LEASING 


Financial Leasing facilities available 
in respect of plant, machinery and 
equipment in the price range 
E600-C1 6.000. 


LOCANA LEASING LIMITED 
Chancery House, Chancery Lane 
London WC2A 1QP. 

01-331 6836 


IBM ELECTRIC 
TYPEWRITERS 


Factory reconditioned end 
guaranteed by IBM 
Laaae 3 years from vndar £S weekly 


Rent IBM typewriters Irpm 06 
nut inc. f 


full service 


par mon 

Tel: 01-641 2365 


£1 MILLION SECURED LOAN 
(in minimum £60,000 muHJplea) 
required lor up'to 3 years at fixed 
20 per cent per annum Interest 
A loan of £1 million is required by 
b substantial private company 
secured by 4 floating charge an' 
assets. Shareholders and chairman 
are providing similar gum on 
unsecured- basis. 

Write Box G6023. Financial Times. 

10 Cannon street , EC4P 4SY. 


VENTURE CAPITAL REPORT. 2. The Mall. 
Bristol. The newsletter that enermel* 
capita I to small business. Investors or 
■ entrepreneurs. Bing 0272 37222.’ 


START AN IMPORT I EXPORT AGENCY. 
No capita I .required. Established over 
30 years. Clints I" 119 countries. 
Send largo S-A-E.. Wsda. Dent. F.. 
P.O. Box 9. Marlborough, Wilts. ' 


GOLDMINE— td 6*0 qa_d*By. ' Short- 


term £2'*m I pan buys 25% of produc- 
tion for life. Write Box G.3935. 
Flnandal Tima. 10. Cannon Street. 


EC*P MY. 


PRODUCTION 

CAPACITY 


PRODUCTION CAPACITY 
PLASTIC INJECTION 
MOULDINGS 


Produced on modem machines by 
a technically end commercially 
competent organisation, contact: 
Keith Williams on Wh its table. (0227) 
281234 or write to HCC nasties 
(Injection Moulding- Division) 
Albert Sheet, WhltataWe, Kent 


LIMITED COMPANIES 


FORMED BY EXPERTS 
FOR £85 INCLUSIVE 
READY MADE £95 
COMPANY. SEARCHES 
EXPRESS CO. REGISTRATIONS LTD. 
Epworth House 
25-35 City Road, London, EC1 
01-628 5434/5. 7361. 3936 


INVESTMENT REQUIRED '. 

by family comperry trading in indus- 
trial repeat Business markets at 
£200.000+ G.P. leverp.a. Current 
year's losses of £20.000 could 
quiekiy be converted into substan- 
tial profits with £50,000 investment 
linked with chare purchase and 
Directorship or outright Company 
purchase. Principals only ptaeae 
apply to: 

Box 65992 Financial Timet 
10 Cannon Street, EC4P 4BY 


INDEPENDENT 
FILM PRODUCER 

requires . . . 

INVESTORS 

to form consortium to be .advised 
by British Merchant Bank actively 
en gaged m film industry. Potential 
tax advantages. Principals only. 
Write Box G5997, Financial Times 
10 Cannon Street. €C9P 48Y 


OLDSTABUSHED 

SMALL FIRM 


on an industrial estate. North Man- 
chester, seeks to diversify. New 
single-storey factory. Transport and - 
weighbridge facilities. Some capita] 
available. 


Write Box G5K5. Financial Times," 
10 Cannon Street. EC4P 4BY. 


m export opportunities 

Small highly surcessfu) mamifaaurer 
7* lighting and 


L»" »!W .Norm West 


»l» U.K. turnover of l.a mUUoa. 
Seeks aggraslva individual or com’ 
Banv to oewloB eur ucoart mTch on « 
volume hash only. Preferably with 

DM* held, that could purchase on own 

asae-^sr*?® 


BUSINESSMAN voting Far Eax able to 
----- ... - CL5907. 


n n IH, ^ Wr 5 e Bmt -WWW. 
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APPOINTMENTS 




at Plessey 


Mr- Marflu Klcharteon lias 
been 'appointed a managiiig direc- 
tor of PIESSEY/ AVIONICS • 
AND CCflOTONICATIONS and 
will be succeeded as director of. 
finance bf PI^SSEY.! . ELiEC- 
TRQNIC SYSTEMS by Mr. 
Cbrlstopber Beenbam. Mr- Been- 
ham was previously finance direc- 
tor of Mlrrlee* Blackstone. 
Witbin the Comnumfcations 
Equipment " Divisioxji,‘j' ' Ptrasey 
Electronics Systems’ ■ ttas • also 
established a new business out 
of activities located .at ft* .-.site 
at West Leigh, near . Havant. 
Hants. It i* to be known as 
Plessey Radio Systems and Mr. 
Alan Hendry has b«rome manag- 
ing directflt.of.tiat.coBcerjL 
★ 

Mr. Alan Knlsely has retired 
from the NATIONAL ASSOCIA- 
TION OP STEEL STOCK- 
HOLDERS. " ■ 


Mr. Oliver N. Dawson and Mr. 
J ulian it Mathias will be resign- 
ing their memberships of the 
Stock Exchange early in .1981 
When they mil be appointed 
executive directors of P. & C. 
MANAGEMENT, tile, manage- 
ment company of .the. F,. & C. 
Group of Investment Trusts. 

★ 



Mr. Martin Richardson 


Mr. Derek Bandey, president 
of the SOCIETY OF PENSION 
CONSULTANTS for the past 
two years, lias been elected 
president for a second term,, 

★ 

Mr. Neil Marsh has been 
appointed a director of 
TOMKINSONS CARPETS. He 
continues as managing director 
of Steeles Carpets. 

Mr. Peter V. Altflss has been 
appointed a director of CLEG- 
HORN WILTON . AND 
ASSOCIATES and wUl.be 
responsible for the company's 
legal, administrative and com- 
mercial matters. 

ic 

Mr. Howard C. Everett has 
been appointed financial director 
of MAXIM INVESTMENTS UK 
HOLDINGS. . 

■ * 

Mr. J. Y. Sheffield, chairman 
or Norcros, is tbe new chairman 
of the BUSINESS EDUCATION 
COUNCIL. ■ - 

* 

Mr. Colin Crook, at present 
managing director of Rank Preci- 
sion Industries, is to relinquish 
that post to become tbe manag- 
ing director of a new subsidiary 
to be formed by the BANK 
ORGANISATION to exploit spe- 
cific business opportunities . in 
software ■ engineering -and -sys- 
tems technology arising from 
the microcomputer revolution. It 
will not be involved in the manu- 
facture of silicon chips* but will, 
be. concerned wlth the industrial, 
commercial and ’ • profesSbna! 
application of them: * ; r \" 


Robertson, a - general . manager. 

■ In ' addition. Mr. F. M G. CatHe, 
general manager of - subsidiary 
Scottish ..Boiler and General 
Insurance, has been appointed a 
director of that Board. 

“ • ’ . 4r 

Hr. A. M. Gorsnch has been 
appoin ted to -the’’ Board of 
GARDNER- - MOUNTAIN AND 
CAPEL-CURE AGENCIES, part 
of the Hogg Robinson- Group. 

dr • . . 

■ Mr. R. B. Silver is to become 
operations director, Warrington 
Division, of THAMES BOARD, 
joining the company on June. 30 
from Thames Case, where he Is 
at present director of the special 
products division. -Mr. Silver 
will have additional . responsi- 
bility for sales and marketing 
of all Cajtonboards. v 

- •* • - fir 

Mr. Geoffrey Burdett has been 
appointed head of. public affairs, 
department of NATIONAL 
WESTMINSTER BANK Since' 
2971 he has been chief manager 
of the Access Department of 
NalWest - 

it 

Mr. Leslie Hall has been 
appointed chairman of 
EWBANK INTERNATIONAL 
CONSULTANTS (PRIVATE), 
the' Dubai-based member of the 
Ewbank Consulting Group. He 
takes over from Mr. Anthony 
Sage, who remains a director of 
• Ewbank Dubai- 

: ' . ' - : f 

Mr. J. A. Sankson. has -been 
appointed company secretary- of 
A. MOTJK AND CO. 

Sir AsWey"Ponsonby Uas been 
appointed a vice- pres ident of 
the EQUITABLE LIFE ASSUR- 
ANCE SOCIETY. Mr. W-.RL 
-CunnhJgham has Ifetired as a 
director.'- • V- . '«■“ "v 



- . Mr.' Stanley . JC CzarnomsMbas 
been appointed by AMAX INC. 
-as controlier-.bf 7 the. indus&ial 
■ Tmnerals- : and -'resources . group, 
wfilcb includes' iron C-ort* potash, 
phosphate - tod ocean transport. 

- - 

Tbe Secretaij for - Employ- 
merit: has appointed Mr. John, 
Connolly and Ml- Dennis, Kelly, 
to: tile - . NATIONAL .DOCK 
LABOUR BOARD to. .represent 
' dock workers. They , replace Mr. 
Peter Shea and Mr. A.- Rafferty. 
TTve new appointments are until 
July 3i; i88L - v ' : 

. "r-.- L 

Mr. Derek ’ Stables, • ' former 
divisional personnel. . . manager 
for Ciba-Geigy Plastics * and 


Additives Company’s Industrial 
chemicals division,, baa been 




Mr. Colin Crook 


The company, to be named 
shortly, is a totally new venture' 
for Rank and it will operate in 
the UK U.S. and West Germany. 

Mr. Crook joined itae Rank 
Organisation in July 197& and 
took up his present position in. 
August of that year. He had pre- 
viously been director of ad-, 
vanced systems and group oper- 
ations manager for . micropro- . 
ducts for Motorola Semiconduc- 
tor Group* Inc.. . and. was based 
in Austin, Texas. He was 
responsible for Motorola's micro- 
computer programme. 

* 

GENERAL ACCIDENT . TIRE • 
AND LIFE ASSURANCE COR- 
PORATION has made three 
senior. appointments - from 
September 1. Mr. J. C. 
Frangoolis is to be a -general-' 
manager; Mr. T. Roberts, general 
manager (UK); and Mr. W.. N. 


appointed director:, ef^mangge*- 
xnent training and education for 
CIBA-GEIGY (UK). - : 

- .'••• - "T r ' 

Mr. Patrick S. WCiartvrgttr. 
WDHam -T. Martin, Mr. Geoffrey 
Lander and Mr. Graham Mf Lust 
have'. . been admitted " tor. tbe 
partnership :* of . , JNAbARRO 
NATRANSON. : . 

.. *.-, : l *’• 

'.Mr,'. Simon- i Cussoas ..has 
resigned, .■from , the Board* 1 of 
PATERSON EOCHONIS- AND 
.CO. to devote: mmre . time td -.the 7 
development of-bis bushtess-.and 
personal --interests,: - : ->V; - 

• : ^ ■ i '■ -.-•j . - 

Mr. v Asad .jVasf-. has / been. , 
re-elected chairman df the'Bgard. 
-arid president of MIDDLE ' EAOT 
AIRLINES '.to. the" next i three 
years. .*:,.. :•,*.. ' . *; , * .*. "- *_ 

! *, : * : : 

Lord- Thorneycrbft been . 

elected . chairman': . pf - 1 fhe 
BRITISH - RESERVE- - J^^SUR- 
ANCE Company, .a -member., of 
the .Ridnione V.-AdrlatlCa ‘ dl " 
Sicurta groups Sir Charles Forte 
has -resigned * to' reduce.. hb 9 
business - commitments but be 
remains a director. Mr. Join J. 
Bea -continues' *as maria^ iTi g 
director; .. *".- . • , . 


Racal regrouping 


Full details of changes at 
RACAL after the ^ group reorgani- 
sation on the takeover of.DECCA . 
(reported yesterday) are as. 
follows. 

Tbe board of Decca now : con- 
sists of Mr. E. T. Harrison . - 
(chairman arid chief executive),. 
Mr. W. L: Spalding/ Mr. JK C. 
Etebuiy, Mr-: . D. w. Morrell. 
Admiral of the Fleet Sir Edward 
Ashmore, Mr. J. E. Coales and 
Mr. CL J. Lomer, ; Mr. : N. N. 
Graham ‘Maw . and . Sir Martin 
Flett have resigned from the, 
.Board of that company and Mr. : 
Maw has become a non-executive ; 
director of Racal Electronics. 

- RACAL-DECCA* has -' been - 
formed as a subsidiary -of Decca 
to become' tbe parent company - 
of all toe Decca. capital goods 

businesses. Mr. .Elsbury, ' a : 
deputy managing ' director ' of 
Racal Electronics, heads the sew 
concern as c h a irma n and chief ' 
executive. . He will be chairman. ' 
of each of its subsidiaries and 
will be based at Chessington, 
Surrey. Mr. John A. Trabee. 
previously financial director of 
Raeal-Tacticnm has been appoin- 
ted- financial . director- of Racal- . 
Decca. • . 

Subsidiaries pf BacatDecca 


will, . be:: RacaX:Decca, .Maiirie 
Radar fforinerly- Decca, Radar), 
RacaKDecca . Defence; Systems 
(Radar) (a new company ) r Jtscai- 
Decca Navigator (formerly Decca 
Navigator) ‘ -* and'*” Racaf-Decca 
Survey i fffrmerly-'Decca Survey): 

Raeal-Deoca Jj^febce^Systeros 
(Radar) is being established to 
handle aD fte electronic warfare 
..and. tertain defence - busimgsses 
which were , previously :ja; part of ' 

the :marine radar, corny * 

Barton J. Clarke -k- a_, 
charge of that 'company;. 


, : Hr. Cerry JJl Wheit' hasifiton*, 
made chmrman of Raoaj-TaCtfcom 
and Raral; Communications: ,aud 
he . continues as . intoagihg: djncrU 
tor of RatoLTacticom:-: *.3^:^-. 
Blakels.riow deputy riiiSrinutOf " 
RacaT-TactJcom -and RacaLCbm* 

. mumcatfons and / he ^-rCHUdBs 

managfiig .director. ofSa<^T;Com- 

iminicataons. : ; - 

. .Uffidf ; appointments . are^hlr. 
DavM ' A. BL CS eu«y luTd^ftty 
managing director : and cmumBr-; * 
dal director; Racal Communica- 
tions, Mr. David K ' Bfedduncy, ; 
financial director,: Racsl-Tacfi- 
com, -tod Don :3i .‘Ctogapm 

^production "director; Racri-Decca" 
Defence System*. (Radar)* - 


r. 
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ARAB COMMUNICATIONS 



By' Patrick Cockbnm 


IN THE years since the 1973/74 
! oil boom communications in the 
• Middle East have undergone at 
; spectacular revolution. - 

Sometime sob stories of husi- 
' nessmen sleeping in grimy ' hotel 
lobbies, at vast expense and 
shippers whose vessels were 
anchored for -months outside 
■ congested ports now ' have a 
datedair. • . 

Much still remains to he done 
. Off the southern - Iraqi ports 'of 
Basra and Umm Qasr, for 
instance, there are ■ 150 ships 
waiting to berth. : In .Egypt, 
despite some improvement, the 
telephone system still reduces - 
its users to' paroxysms of im- 
patience. All over the Arab 
world modem , highways still 
have . an unnerving , habit of 
suddenly petering, out into 
narrow dusty cart tracks. 

Generally speaking, however, 
the transformation of the com- 
munications network^— road, 
sea, air and telecommunications 
— -has -gone ahead at extra- 
ordinary speed.' A change was 
certainly needed.. / Historically, 
the cities of the Middle East 
have always been like - islands, 
surrounded by .a narrow hinter- 
land of cultivated land, each: 
isolated from its neighbour by 
long dreary stretches aT waste-/ 
land, desert and mountain/ . 


.The very size of countries like 
- Saudi Arabia, one-third the area 
of the TL&i means that adequate 
communi cations are a necessity 
. before, any economic progress 
can be achieved. 

- Today the threat to trade or 
personal access is less economic 
than political. The Suez Canal 
is open again but there are no 
signs of Beirut; shattered by toe 
1975-76 civil war, ever returning 
to its old status as the regional 
. centre for the Middle East 
. Indeed a problem for the 
area as a whole is that. there 
is no central • communication 
point such as that which was 
once, centred in Beirut For 
business, even sometimes for 
politics, London and Paris are 
often more satisfactory meeting 
places than anywhere within the 
Arab world itself. 

Manoeuvres 

The revolution in Iran has 
brought further difficulties for 
communications. Last year’s 
row over war risk -insurance in 
the Gulf appears to have died 
away for toe moment but toe 
manoeuvres of toe U.S. fleet at 
the mouth of the Gulf is a 
worrying portent for toe 1980s. 
The separate Iraqi-Syrian dis- 
pute, despite a thaw in 1978-79 
once again threatens to disrupt 
overland links between toe 
Syrian Mediterranean ports and 
the Gull 

The sanctions by the EEC, 
toe US. and Japan against Iran 
inevitably has its compensa- 
tions. Dubai and Kuwait will 
clearly benefit through a rapid 
growth in reexport trade. 
Overland 1 trucking through 
Turkey is already being stepped 
up. but in general toe air of 
crisis which pervades so much 
of toe .Arab world inevitably 
hinders communications. For 
businessmen a good telephone 
system is a relief hut tills is 
often balanced In Saudi Arabia, 
Iraq and Uhya by a simple 
Inability to obtain visas. 1 


Throughout the Gulf region and neighbouring Arab world 
huge investments are being made in communications networks of all 
kinds. The drive to modernise the regional economy has broken down 

barriers which have stood for centuries. 



One of the biggest projects in the Gulf ts the £lbn port complex being constructed at Mma Jebel Ali 
m Dubai. Scheduled for completion early next year ; it will have 66 berths. Shown here are the special 

hydraulic tongs used to place the quay wall blocks 


Despite all the technological 
advances in communications 
such simple— yet frequently 
insurmountable — hazards show 
every sign of increasing 
The greatest interest today is 
in telecommunications rather 
than sea - ports and airports. 
Saudi Arabia and toe lower 
Gulf is now well provided with 
toe latter, though Iraq, now toe 
second largest oil exporter in 


OPEC still has significant prob- 
lems. The contract for Baghdad 
airport was only signed last year 
— to be completed in 1982. Else- 
where the problem is too many 
rather than too few facilities, 
notably in the United Arab 
Emirates, where unused airports 
and harbours remain as sombre 
monuments to the over-optimis- 
tic aspirations of the early 
1970s. 


National airlines continue to 
expand to cope with toe grow- 
ing traffic. This year they will 
carry almost 20m passengers, an 
increase of 15 per cent on 1979 
To increase carrying capacity 
and replace some agefhg air- 
craft, ' the Arab world should 
order some 300 jet airliners 
worth $5bn over toe next 
decade. As toe most successful 
manufacturer selling to the area 


Boeing is best placed to take 
advantage of this market. 

But the sums to be spent on 
air transport are now smaller 
than those allocated for a rapid 
expansion in the telecommuni- 
cations network between 1979 
and 1981 3.5m new telephone 
lines are likely to be installed 
and an additional 3.8m between 
1981 and 1985. The biggest 
contract awarded was, predict- 


ably, in Saudi Arabia where a 
Euro-Canadian group is adding 
an additional 460,000 lines. But 
even when this is completed 
Saudi Arabia will still be well 
short of»fhe lm lines needed. 
Some SR 18bn ($5.4bn) is 
allocated for Saudi telecom- 
munications in toe nex t five 
year plan. 

Egypt, which has plans for a 
total overhaul of toe telephone 
system over toe next 20 years, 
could spend up to $20bu. But 
there are clearly immense dHE- 
cnlties in keeping toe present 
antique system in operation. 
Iraq and Syria are also proving 
expanding markets. 

But even In the more deve- 
loped Arab countries it is diffi- 
cult for demand to keep up with 
supply. In Bahrain, for in- 
stance demand for telephones 
increased in 1975 from 150 td 
750 units a month. Businesses 
get priority for telephone instal- 
lation but private subscribers 
have in toe past have had to 
wait a long time. 

Candidates 

Without a reasonable tele- 
phone and telex system it is 
unlikely that toe offshore bank- 
ing units would have gone to 
Bahrain, which has become the 
communications centre for the 
Gulf. Other candidates for this 
role, such as Dubai, have been 
less successful. Almost every- 
where hi toe emirates, apart 
from Abu Dhabi, magnificent 
but largely empty hotels show 
the limits to toe market 

Road communications and car 
ownership have expanded as 
spectacularly as toe airKnes. 
Saudi Arabia already has as 
many heavy trucks as the UK — 
while a list of the leading mer- 
chant families of toe Gulf and 
Saudi Arabia is also largely a 
list of toe main agents for 
Western and Japanese car 
manufacturers. The state of toe 
roads and the quality of driving 
ensures that toe life expectancy 
of any vehicle Is limited, and 
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hence toe flow of imports will 
always find new, albeit highly 
competitive, markets. 

The road network, although 
being extended rapidly, is still 
inadequate. There is no 
metalled road string North 
Yemen to Saudi A rabi a, 
although one is under construc- 
tion. Later this year a road 
between Khartoum and Port 
Sudan on. toe Red Sea wi ll 
transform toe transport struc- 
ture of Sudan. 

In toe Gulf oil States toe most 
vital roads are already built. At 
the beginning of the decade 
there was no road between 
Dubai and Abu Dhabi but now 
the south of the pensinsula is 
linked to the Gulf cities by a 
fine road snaking through toe 
hills. In Saudi Arabia, Iraq and 
Jordan toe roads will be 
supplemented by new railway 
systems. 

Such technical progress . is 
impressive but its counterpart 
is growing political obstacles to 
co mmuni cations. As toe political 
climate in the area worsens, bar- 
riers to travel increase. Better 
roads, airlines, telephones have 
all' helped to make toe Arab 
world a more coherent whole 
hut closer physical finks be- 
tween neighbouring Arab States 
have also played their part in 
increasing . friction between 
neighbouring States. 
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Oaring the past Year 
35 international 
airlines have brought 

268,000 

transit passengers 
through Beirut Airport 


Beirut has one of the busiest airports in 
the Middle East. The past year has seen a 
considerable increase in passenger traffic 
through Beirut and MEA has made a 
major contribution to this growth. 

Situated seven miles from the city 
centre. Beirut Airport is the crossroads for 
air traffic between Europe and the Middle 
East. And it is the home of MEA, one of 
the most important airlines in the region. 
Jinking London with every major business 
centre in the Middle East. 


MEA offers travellers a good deal — 
convenient departure times, comfortable 
transit facilities at Beirut and a standard of 
service that makes every flight an 
enjoyable one. 

For more information contact your IATA 
agent or MEA, SO Piccadilly, 

London WlV ODR, 
telephone 01*493 5681 
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AIR TRAVEL to, from and 
within the Middle East has been 
growing rapidly in recent years, 
reflec ting the economic upsurge 
of that region. Recent studies - 
by the International Air Trans- 
port Association indicate that 
in the period up to 1984 passen- 
ger air travel between Europe 
and the Middle East is expected 
to grow at an average annual 
rate ofa bout 10.6 per cent, 
slightly below than earlier fore- 
casts but stil labove the IATA 
average for the rest of the 
world. 

This 'estimate takes account 
of the developments in Iran 
over the past year or so, and 
also economic factors which. 
in’«uence civil aviation — such 
as the repid rise in oil prices. 
The forecast also takes account 
of the fact that while some 
major development projects in 
various parts of hte Middle East 
have now been completed, 
reducing demand for air trans- 
port to some extent, the longer 
term prospects are for con- 
tinued substantial investment in 
the region, generating not only 
increased travel to it from out- 
side. but also a substantial rise 
in the volume of internal air 
travel, and especially business 
travel. 

In the Middle East, more so 
perhaps that in many other 
parts of the developing world, 
civil aviation is much more than 
just a business operation. It is 
the principle vehicle whereby 
all parts of this vast region are 
linked together, improving 
social and cultural as well as 
economic and political ties. Mr. 
Salim Salaam, secretary-general 
of the Arab Air Carriers 
Organisation, says that “com- 
mercial aviation is definitely at 
the centre of our lives and must 
be enabled to play its role in the 
best and most stable manner." 

The major airlines of the 
Arab world (Air Algerie, Alia of 
Jordan, Egyptair, Gulf Air, 
Iraqui Airways, Kuwait Air- 
ways, Libyan Arab, Middle East 
Airlines of Lebanon, Saudia of 
Saudi Arabia, Syrian Arab and 
Tunis Air) are collectively 
Carried more than 17m pas- 
sengers. or just over 10 per cent 
more than in 1978, and this 
figure is expected to come close 
to 20m for the current year. 

The biggest single expansion 
by any airline was recorded by 
Saudia, whose traffic rose by 


about 26 per cent to reach just 
under 8m. This is expected to 
rise farther fa 1980 to reach 
just over 9m, reflecting the very 
substantial contribution that 
civil aviation- is making to the 
internal development of Saudi 
Arabia as - well as inter- 
nationally. 


Dependence. 


AXE: the best digital switching 
investment for telephone administrations? 

Here are 23 considered opinions. 


Argentina 

One digital a 

l July 1979. Cut-over 1981. 

Australia 

A system choice for the modernization, and 
extension, of the Australian telephone network. 
Contract swarded September 1977. 

A first analogue exchange with a rapacity of' 4000 
lines is on older. Fixture deliveries to be produced 
locally. About 15 million lines will be installed 
during the 80’s, 

AXE first ordered February 1979. On order, a 
combined exchange far IQjO 00 subscribers and 6000 
mwitoi Cutover 1931. 

Brazil 

Tender issued by Tdebraa, in 1976, for an analogue 
switching system. AXE whs one of three systems 
diosen for the development of die Brazilian 
telephone network. Five analogue local exch a ng e s 
serving 50^00 subscribers are on order. Local 
production. 


Ireland 

The digital AXE system has been chosen by the 
Department of Posts and Telegraphs, for an 
‘ extensive expansion and modernisation of die 
telephone network of the Republic of Ireland. 

Italy 

ErstAXE; with a capacity of 960 lines, handed over 
in December 1978. In addition, two transit exchanges 
with a multiple opacity of 4800 inlets are notv in 
service.. On order a farther 7680 tnmks-two 
exchanged with capacity of 6240 tranks and H40 
trunks for extensions. 

Kuwait 

Thtee digital exchanges far 30,000 subscribers, 
ordered m June 1977 after an inte rn a t ional tender. 
Another tender resulted in an order for an additional 
40.000 subscribers. 

Recently, extensions for 40,000 subscribes have 
been curiertd* bringing the total ®11Q>000 

subscribers. 



One local exriiangfe serving 2Cj£00 subscribers, 
ordered in 1978. , 


Three AXE local, exchanges, serving 40^00 
subscribers, are on order. 

Mcdco 

Contract signed March 1979. On order: digital AXE 
equipment for 2^000 subscribers. Cut-over 198®. 

Netherlands 

Internatio nal te nder concerning a system choice. 
Late 1977 PIT announced their choice of AXE, 

To date, aiders placed for 16 local exchanges with 
a capacity of 4^496 subscribers. Original decision 
for analogue equipment has recently been changed 
• to digital. First exchange will be cue over ia!980. 
Three districts in the Netheriands'-Rottcrdam, 
Breda and Goes- wiH be served by AXE. 


ki«M« wm i totoed pmcttUai — 
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Colombia 


AXE digital exchanges serving 230,000 gubsmbers 
and 1^ 328 tranks have been ordered. 

p mnari c 

Fnst ordered AXE October 1977. Orders to date: 
three digital transit exchanges for 26,000 tnmk^ cmD 

exchange fin KyXJO mobile subscribers; two local 
sctomgw for 6000 subscribers. Erst exchange 
cutover 1980. 

past AXE ordered March 1975- In sendee; me local 
analogue exchange for 4000 subscribers (cot over 

1977) and one digital transit far 480 trunks (cut over 

1978) . The following digital exchanges are on order; 
one exchange for 10,000 mobile subscribers; 19,000 
local fines; and 1440 tranks foe excensfans, 

France 



network. On the 25th January 1978 a consortium of 
LM Ericsson, Philips and Bell Canada was awarded 
the contract. 

exchanges, LM Erics sonroll deliver 24 AXE digital 
exchanges for 183,000 subscribers and 66,720 cranks. 
To date, seven transit exchanges for 42J240 trunks 
and six local exchanges foe 90^)00 lines are in service, 
pn order: 93*000 subscriber lines and 24,480 trunks. 

Spain 

Fust AXE ordered Decemberl977. Three digital 
local exchanges for 30^)00 subscribers are on order. 
First exchange to be handed aver in I960. 

Sweden 

First exchange cut-over March 1977. On order: 
twelve digital focal exchanges for 24%G00 
subscribers and two digital exchanges for 2ty000 
mobile subscribers. 

Utdted£rab Emirates 

Folly-digital AXE exchanges serving over 40/MX) 
subscribers were ordered in January 1980. 

Venezuela 

One local AXE exchange serving 5000 subscribers 
handed over December 1979. 

Yugoslavia 

First AXE ordered January 1979. On order twelve 
local exchanges for 76*000 subscribers and two 
transit exchanges with a multiple capacity of 5135 
inlets. Local production. 

the world's telephone administrations are 
wHfa the need to make a rapid transition from 
analogue ta digHal.telephony. The key Investment 
dedsfon is die choice of telephone exchange system, 
since the exchange, once installed, has an economic 
fife of tnaxiY years. The exchange contains the 
intelligence of the network, and defines the possi- 
bilities for flex&Je long-term development. 

The Ericsson AXE distal switching system !s 
considered, exceptional fai Hs ability to provide low 
long-term operating costs and outstanding versatility. 
By March 1980, Just 37 months after hs introduction, 
ft had been chosen by administrations in 23 
countries. 

Success eke this is vital to any digital switching' 
system. It means tiiat AXE trfU be continuously 
enriched and developed, making It even more 

attractive to telephone adutfolstxations all over tire 
world 

These facts contribute to matting AXE asotod 

long-term investment 
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analogue exchanges, foe French FIT selec ted AXE 
as one of two systems. The first e xc h ange , with an 
initial capacity of 12^00 lines, was handed over in 
Jane 1979. Local exchanges for 660^000 subscribers 

an- nn ih Hit. T jiral jim Hnrii nn. 


Norway 

Fk^ order September I97& two digital exchanges 
for mobile subscribers with a total capacity qf 25,000 
lines. The Oslo exchange starts operation in. 19 S, the 
Bergen exchange in 1982. 

Panama 

First AXE ordered February 1978. On order, three 
digital local exchanges with a toed capacity of 1(^000 
lines; Hist exchange cut-oyer I960. 


The Ericsson Group 


Satnfi Arabia 

The tender, issued in 1977, was the largest single 
contract in telecommunications hisrory: an SFC 
Kywnp dininp ftwriia i prtenwm of the Sandi AwiMan partners in ieiecommurJcntiims progress worldwide. 



TekhmaktTcbeia&e 

LMErbao, 

5-126 25 Stockfe&a, 
Sweden. 


Collectively, the fleet of these 
airlines totals just under 200 air- 
craft, of which the majority 
(about 160) axe jets of various 
kinds. Although the wide-bodied, 
airliners figure prominently in 
the fleets Of- some carriers, 
notably, Boeing 747 Jumbos in 
MEA and Saudia, and Lockheed 
TriStars with obth Gulf Air and 
Saudia, it is significant that a 
substantial proportion of the jet 
fleet, around one-third still con- 
sists of ageing Boeing 707 air- 
craft, while there is also a heavy 
dependence upon short-to- 
medium range equipment such 
as Boeing 727s and 737s (over 
80 aircraft in all), reflecting the 
regional nature of many of the 
airlines’ operations. 

The Middle East is thus 
regarded by the major manufac- 
turers as offering one of the 
biggest future sales opportuni- 
ties in civil aviation. It is esti- 
mated that during ‘the 1980s 
probably as many as 300 new jet 
airliners of various kinds, worth 
upwards of $5bn, are likely to 
be ordered both to meet traffic 
growth and to replace existing 
ageing airliners. 

All the major manufacturers 
are lobbying hard in the area. 
Boeing of 'the U.S. sees a pos- 
sible future market for upwards 
of 200 aircraft of its own types 
— not only more 747s but also 
substantial numbers of new 
sb o rt-to-m edium-range semi- 

wide-bodied 767s and smaller 
757s and additional short-range 
737s — worth over 83b n. Lock- 
heed hopes to sell more Tri- 
Stars, especially of the long- 
range Series 500 model. 

So far, McDonnell Douglas 
has not penetrated the Arab 
market with either its long- 
range DC-10 or new short-range 
Super DC-9, and Airbus Indus- 
trie has only won sales from 
Egyptair and Tunis Air, so that 
for both manufacturers the 
opportunities are regarded as 
very substantial. 

Among airlines in the region 
which are expected soon to set- 
tle tfaier re-equipment plans are 
Middle East Airlines and Kuwait 
Airways, but over the next two 


to three years the orders by 
others are also likely to build 
zzp rapidly. 

Middle East Airlines, of the 
Lebanon, which has had a tough 
fi ght to survi ve in the recent 
past as a result of the civil wars 
in that country, now believes 
that it is through the worst 
times, and is hoping for a record 
profit for 1979 when the 
accounts are issued soon.. Mr. 
Fernand Rg'afla, UK general 
manager, says that . M we feel 
there are positive signs that 
things are at last beginning to 
move in the right direction.^. 
The airline’s re-equipment priv 
gramme, replacing its ageing 
Boeing 707 and 720 airliners 
with wide-bodies, will be one of 
the biggest in the region. The 
examination over the past year 
or so has covered all the wide- 
bodied jets available, from the 
A-300 Airbus up to the Boeing 
747 Jumbo jet- At least ten 
aircraft are likely to be ordered 
initially, with substantially 
more coming through the rest 
of tire 1980s. 

A compartively recent feature 
of Arab airline development is 
the emergence of international 
collaboration. 

The possibility of some of the 
airlines in the Middle East 
getting together to buy common 
equipment, along the lines of 
the European Atlas and KSSU 
consortia, is now under discus- 
Alia of Jordan, Gulf Air, Kuwait 
slon, with such airlines as MEA, 
Airways and Saudia all In- 
terested. It is envisaged that 
such a group would, on the 
European model, be loose 
associations of airlines that 
would hope to achieve substan- 
tial economies in maintenance 
costs by the procurement of the 
same types of equipment which 
would also facilitate crew train- 
ing, and allow for the inter- 
change of aircraft and spares 
between airlines when special 
needs arose, such as the annual 
pilgrimage to Mecca. 

Computer 

Another collaborative deve- 
lopment of considerable .long- 
term significance to the Arab 
airlines in the Middle East will 
be the operation from about 
1982 of a big new $40m reser- 
vations computer that is being' 
financed by 10 airlines; it will 
be based in Bahrain and avail- 
able to all the contributing 
Operators. This Is likely to 
revolutionise the sales capaci- 
ties of these airlines, which 


hitherto (apart from Gulf Air, 
which has a computer system) 
have been obliged to buy sales; 
and reservations computer time’ 
from other big non-Arab air- 
lines. ... ■ ■“ 

" The 1 Arab airlines will 
probably; set up an operations 
company to run the computer, 
and a separata "holdings com- 
pany to own ‘tire facilities; 
Although initially intended for 
reservations - purposes, even- 
-tually. the computer feeDitisB 
envisaged could be i enIarged:’to 
-take in many aeronautical 
activities, such i as“; detailed 
• flight planning, lnveBtury- coit 1 
trols, payrolls and cargo faciei 
tation, as. is- already -done -by 
computers run by major 
Western airlines.. . Saudia is 
likely to be the biggest user of 
the system, followed by Giilf 
Air and MEA. Iraqui Airways 
was originally . involved, but 
withdrew when it was decided 
to use Iraq’s own central 
Government computer for the 
airline's needs. 

For the longer term, another 
new development under' discus- 
sion is the formation of a hew 
Arab consortium airline that 
would poerate long-haul flights 
between points in the Middle 
East and the U.S., South’ 
America and the Far - East.' 
Initially, Saudia, Middle East 
Airlines, Alia of Jordan, Kuwait 
Airways and Gulf Air have been 
principally engaged in the dis- 
cussions, but the aim is ot open 
the consortium for all Arab 
carriers. . The consortium air- 
line, tiie name of which has not 
yet been settled (but may be. 
Pan Arab Airlines)," would be. 
financed ' by its contributing 
members (which', would con- 
tinue to operate their own 
separate, route networks \ as 
hitherto), and it would have its 
own long-haul equipment and 
operate as an airline in its owa. 
right with the contributing 
'members of the consortium 
sharing the resulting profits (or 
losses). ... 

Originally, it was thought 
that such a consortium opera- 
tion would include Concorde 
flights -between the Middle East 
and New York,, via France. 
While this idea has not been 
entirely . dismissed, it seems 
more likely that the consortium, 
would initially use subsonic 
long-range jet equipment puch 
as Boeing 747s • McDonnell 
Douglas DC- IQs or Lockheed 
Series 500 TriStars. - * 

Ope of the longer-term prob$ 


lems that ihe bigger airlines of 
the West will have to watch. 
carefiiDy. ..B^the. ; growth of 
“regfonalism”— a closer baatfr- 
irig together of Arab airlines - 
in the face of- what they regard 
as lack; of interest shown by the .. 
western carnets, in Arab civil , 
aviation's own development-mid', 
needs. The Arab airlines have 
already expressed their irrita- 
tation at the way in which some -. 
Western airlinsbave established 
new ; ■ eud-toend routes <(at 
cheaper -fares)- -tiiat traverse the' 
Middle "East whilst denying the 7 
carriers any Share of the 


Objections; . 

This is a stefllar objection to ' 
thatralfled last . year 'by the aiiv 
lines of .ASEAN' (Singapore*^ 
Malaysia/ Indonesia, Thailand 
and': tee Philippines) 'at the/ 
new Australian’ International - 
Civil Aviation Policy (ICAP)^- 
which they claimed was denying . 
them a share' of the. increased - ' 
cheap-fare traffic travelling 
between Europe and Australia, 
through -their own' territories. 

So- fir the Arab airhnes 7 prv 
tests have only gone as far as’ 
trying to force ' .a . resolution 
through last year's* annual met- 
ing of the International Air^ 
Transport Association in Manila^ 
in common .with' the African 
Airlines” . Association, that 
would oblige all members of 
the IATA to negotiate , routes, 
and fares through that body, and 
thus outlaw “bilateralism”— the 
stitching up of end-to-end routes 
by big airlines of thesfieveloped 
countries at the dxpehse of 
smaller Third Wdtld operators 
in between. The resolution was 
watered down, however, by. tire 
bigger . airlines, - and thus • Its 
effect virtually nullified,- because- 
they could 'see in it the 1 danger 
to’ themselves. 

But the cause of the ixrita- ' 
tion' remains, and if 4s not sur- 
prising that in recent .months- ' 
there has '. been a marked 
streotghenLng of .regional 
interest not only In the Arab f 
-World but also in Africa and = 
the ASEAN airlines: This 
growth ’of : regionalism in air 
transport affairs, if carried to 
its logical extreme; can only be 
damaging to the airlines of the : 
West,, unless the latter recog- 
nise "that they must pay more" 
attention, to the needs, of the 
smaller- developing ca rri er s of 
the Third World, including par- ' 
ticularly those of-, the Arab : 
world, : • 

i / Michae^ Donne 


. . . and airport expansion 

to . match,; 


IT IS estimated that during 1979 
the major airporis in the Arab 
world between them handled 
more than 20m passengers, a 
rise of close to 30 per cent, 
reflecting the booming air 
traffic to, from, within and 
through the region. 

For the coming year, although 
recession in the Western world 
has substantially reduced fore- 
casts of traffic growth, it seems 
likely that the Arab countries as 
a whole, and especially those 
of the Middle East, will continue 
to enjoy a period of considerable 
expansion, and total traffic at 
the main airports of dose to 
25m passengers is possible. 

To cope with this expansion, 
which is expected to continue 
through to the end of the 
century at comparably high 
rates, there is a major pro- 
gramme of airport Improve- 
ments under way, supported by 
a substantial number of new 
airport developments, ranging 
from small .local airfields to 
massive multi-runway develop- 
ments such as new airports at 
Riyadh and Jeddah. 

It hats been estimated that, 
throughout the developing world 
as a whole some £40bn is likely 
to be sepnt on airports and all 
their ancillary services over the 
next decade, and that of this 
sum perhaps as much as one- 
third is likely to be spent in 
the Arab world, and especially 
the Middle East " 

Programme 

By far the biggest programme 
of airport developments in the 
Arab world is that being under- 
taken in Saudi Arabia; where 
the. Saudi Arabian International 
Airports Projects (IAP) 
organisation has been set up 
specifically to administer the 
construction of the three major 
new international airports in 
that country — Riyadh, Jeddah 
and Dhahran. At the same time 
a major programme of airport 
improvements and* develop- 
ments is s being undertaken 
throughout the country, at such 
airports as Qassim, Had, Bisha, 
Abha, Jiran, Wajh, Taif, Khafjx, 
Qorayat and Rafha, mostly to 
cope with the rapidly expanding 
domestic traffic throughout the 
Kingdom. 

Riyadh's new international 
airport is due to be opened in 
1983. It Is designed to meet the 
air traffic needs of the capital 
up to the end of this century. 
Sited about 35 km north of the 
city it is designed to cope with 
as many as 15m passengers 


annually by the year 2000. It 
will be in effect a city in itself, 
with .two large new terminals, 
a Royal Pavilion, and a 390- 
metre ceremonial road leading 
to a Great Mosque that win be 
capable of holding 5,000 
worshippers. 

The new Jeddah Airport, 
which is costing about SRUbn 
(over £L4bn) is sited some' 12 
miles north of the city, and 
also is a masive airport which 
when completed will be one and 
a half times bigger than five of 
the busiest U.S. airports 
(Kennedy, La Guardia, Newark, 
Chicago and Los Angeles 
International) put together, and 
covering over 105 sq km. It is 
expected to become the busiest 
airport in the Middle East, 
-especially at the time of the 
an rmai pilgrimage to Mecca, 
when it will be handling up to 
80,000 pilgrims in addition to 
other passengers every day by 
the end of the century. 

Completed 

The new Jeddah airport has 
two parallel runways, one 
10.890 feet long and the other 
12,540 feet, both of which have 
been completed. Phase One 
construction began in 1974, and 
besides the runways has 
included the northern (inter- 
national) and southern (both 
international and domestic) 
passenger terminals, a TriStar 
maintenance and overhaul 
facility, air cargo terminals, 
food service buildings, and 
various airport utilities and 
support buildings, including 
navigation aids, a - Royal 
Pavilion, part one of a 
desalination plant communica- 
tions system and mobile lounges 
to trice passengers to their 
aircraft 

Phase Two, to be completed 
by 1985, will include a new 
Jumbo jet hangar, a Royal 
Saadi Air Force Base, a big 
separate pilgrims’ terminal, 
Saudi Arabian Airlines, own 
new maintenance and overhaul 
base, special flight services and 
general aviation ' facilities, 
hospital and quarantine facili- 
ties, airport - administration 
building, an air mail terminal 
and the second phase of the 
desalination plant. 

The airport will include four 
mosques — in the south terminal, 
air foree base, quarantine 
facility and Hai terminal— with 
prayer rooms in other buildings. 
The main operations aprons will 
accommodate 44 aircraft. 


ranging from 747s to small 
Boeing 737s. The 'separate Haj : 
terminal will have two aircraft 
aprons, each capable of 10 gate-- 
positions and 13 holding posi- 
tions. so that 20 big jets of 
jumbo size can be at the gates 
with another 26 at the 'bolding 
positions at any one time. 

The Haj terminal itself, at the 
northern end of the north 
terminal, will consist of ' two-' 
separate structures, each 
2,460 feet long 'by -1,115 feet 
.wide, on either side of a central . 
hall. Each structure will have 
five “ modules," each in turn-’ 
capable of handling 8,000 pil- 
grims a day, giving the grand 
total of 80,000 pilgrims- a day. 
The Haj terminals will be 
topped by the world’s largest 
fabric roofs— 5,000 square feet 
of fibreglass materials coated 
with Teflon and shaped like 
tents. . - 

The first pqrt of the new 
Jeddah airport is due to come' 
into- operation later - this 
summer. The new airport is 
expected to handle more than 
5.5m passengers in its first full 
year, rising to over Uni a year 
by 1990, with the number of- 
aircraft movements rising from 
80,000 to 119,000 a year by the 
end of this decade. . 

Construction manager for. the 
Jeddah airport is Saudi Arabian 
Parsons /Daniel International 
(Saudi Arabia), a joint U.S./ 
Saudi venture. The main - con- 
tractor, - Hochtief, is West Ger- 
man, the architects- and con- 
sultants are American, imd the 
many sub-contractors come Jr om 
Germany, Italy, the U.S., the 
UK, Japan, Saudi Arabia itself' 
and other countries. 


including the provision of new 
airline offices' and. relocation of 
be .a r new ■3,790 m runway, 
fuel stores; Also involved will 
equipped for full instrument 
landings, a new air cargo zone, 
including, hangars, warehouses 
and workshops, and additional 
parking space for cars. The 
work will be undertaken while 
the existing airport continues to 
function normal .and is. .able' 
to cope, with op to 16 aircraft af 
any, one time-. - 


Selected 

. A site has been selected for 
the new airport at Dhahran, 43 
kilometres north-west of Dhah- 
ran and 36 kilometres west of 
Damman. Construction is 
expectedto begin in 1981, .with 
the first phase expected to be 
completed about four years 
kter- 

Many other raajnr. ! . airport 
developments are taking place 
.in the Arab worlds 

In the Lebanon Beirut Inter- 
national Airport is to be 
expanded to handle 6m passen- 
gers a year by 1990, compared 
with the present 1.5m, at a cost 
of close to 5300m. The pro- 
gramme involves susbtantial 
modification of the existing ter- 
minal, with the addition of 
65,000 sq m of floor space, and 


feasibility - 

The Hahraixr Civil Aviation-: 
Directorate recently awarded a 
contract/, to British Airports 
International - (BAI— jointly- 

owned by the British Airports ; 
Authority : and \ International . 
•Aeradio) to prepare a master- 
plan' and: feasibility - study for 
the. development' of Bahrain - 
International Airport -This, 
study* wfll result ;, in: 
development’ plan designed to ' 
meet the projected needs, of the 
airport in terms of .both passen- 
gers and cargo over the next 15 
years. BAI will ' be . working an - 
the venture in association. with- 
Sir Alexander Gibb and . Part- 
ners and British Airways Asso- 
ciated Companies. 

The International- Civil Avia* : 
tion Organisation-- (ICAO— 4he 
aviation technical agunoy-df-the 
UN) is also playing a significant 
role in .the develdpnient of air - 
ports in the" Arab world as part 
.of- its overall - technical assis- : 
tan ce programmed for ’the 
developing . countries, - which - 
has exceeded $175m since 1972. - 

Among 1- such. \ " programmes/ 
aided by- ICAO has been the 7 
new Hodeidah . Airport - in . 
Yemen, which - was formally; 
opened on September / 27" lash 
os part Of an-overall civil .avlar 
tion deyelpiuHenf plan far.ffiat 
country which - includes tiie 
development -also of Sana*a <th6- 
capital) -and Taiz airports as. ' 
-well as the -preparation ’of pro : 
liminary sketch plans for nine ' 
domestic . / airfields. Forecasts ' 
indica te- "that with, 'the.'aew prb- , 
gramme, air traffic to/and from 
the Yemen could rise to/asP 
; mneh as 256,009 passeUgers.-by - 
1985. : LV- •--- - v ; - '■■>.- 

In the Sudah there are plans 
. for improvements to. Khartoum ' 
airporV including a ; runway '. si- 
tension to 2,830 metres 4» that ; 
it can accept Wide-bodied jets, 
-and also ". further * longterm : 
plans > for- all ~ Sudain’i? airfields; / 

Mchael Dotoer 
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Home fleets build up 


THE TENSION - ’ In the Middle 
East and the chrordc over- 
capacity in the market for Very 
Large Crude Carriers' (VLCCs) 
have tended - to distract atten- 
tion from the steady growth in 
Arab shipping : fleets over the ‘ 
past few years. 

When oil prices first went 
through the -roof in the. mid-' . 
1970s there " were . suggestions 
that . the . wealthier . Middle 
East oil • States . ‘ would 
embark on a. hectic expansion 
of., their oil tanker fleets. -• 

The Arab countries are in 
general keen to buildrup their 1 
own .shipping fleets- and have 
figured prominently in the 
various debates of the United 
Nations Conference on Trade 
and Development (UNCTAD)-, 
which have been concerned with' 
directing more traffic to coun- 
tries of cargo origin. 

Their original desire to 
become major shipowiung coun- 
tries has been tempered, how-, 
ever, by experience during the 
late 1970s. Arab shipping fleets 
have been suffering the effects 
of the world's worst shipping 
recession for 50 years, - just like 
everybody else. - 

In common -with the world’s 
major tanker fleets, the infant 
Arab tanker fleets have had to 
face depressed freight rates, and 
this has. led their- owners to 
rethink their earlier ambitious 
investment programmes. 

Reversed 

At the end of 1977 the Arab 
Maritime Petroleum Transport 
Company (AMPTC). which is 
owned by all the leading Arab 
States, announced that it was 
going to ' invest 5200m in 
expanding its fleet of small 
tankers and oil products car- 
riers. A few months later this 
policy was reversed and the 
company started buying cheapeg 
secondhand vessels. This, how- 
ever, did not prevent it running, 
up sizeable losses and requiring 
subsidies from Its -shareholders. 

The story Is much the same 
in the dry cargo ^market The 
collapse of the Middle East 
shipping boom in 1977 led to 
the United Arab' Shipping Com- 
pany (UASC), the standard 
bearer for Pan-Arab shipping 
aspirations, turning in heavy 
losses. - - 

With the recent rise in oil 
prices the dry cargo markets, 
at least in -the -Middle East; 
have started to recover as the 
increased r purchasing power 
filters’- through- the . economy. - •' 

Despite this, - there ; is- xtiH 
serious overcapacity on many 
trade routes and the build-up of 
Arab '■ shipping fleets • has 
suffered from the shortage of 
trained seamen— a . problem 
exacerbated by the ostradsation 
of Egypt, the one country which 
has a large. pool, of 'potential 
seafarers. . ^ 

Nevertheless the .size. of. the 
Arab shipping fleet has been 
growing . considerably - faster - 
than the overall world shipping 
fleet In 1967 it .amounted to 
just lm grt, as against a world 
fleet- of 182ro grt 

On the eve of the first rise in - 
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Up to 85 per-cent of Middle East general cargo is thought to be eligible for 

containerisation 


Arab oil prices in 1973 the 
Arab shipping fleet totalled 
3-3m grt compared with a total 
world fleet of 290m grt. 

The latest figures, which run 
up; to July 1979 show that in 
the intervening period the 
world fleet has grown by 42 per 
cent to 413m grt while the Arab 
shipping fleet has grown 
roughly four times as fast to 
9m grt 

-- Over the last couple of years 
the growth in the world ship- 
ping fleet has slowed, but the 
Arab shipping fleet has con- 
tinued to -expand. Kuwait has 
the largest Arab shipping fleet 
with 270 ships of 2.4m grt Last 
year its fleet grew by over 8 
per cent and the Algerian fleet 
(132 ships totalling 1.3m grt) 
grew by W per cent. 

Meanwhile Saudi Arabia, 
which had only 58,000 grt of 
shipping in 1972, increased its 
shipping fleet by 16 per cent 
to 1.4m grt last year. . 

The growth in the Arab ship- 
ping fleets will continue at an 
above-average rate. Kuwait in 
particular seems destined to ex- 
pand its' tanker fleet by a very 
sizeable amount over the next 
couple, of years. 

Indication 

Figures on new shipbuilding 
orders are often unreliable and 
conflicting but they give an 
indication of the scale and 
dlrectjpn of new investment in 
shipping- Although Lloyd’s 
merchant shipbuilding returns 
for the first quarter do not 
record any" orders for Kuwait, 
Fairplay International's world 
shipbuilding statistics show that 
Kuwait bad 13 tankers of under 
150.000 dwt on order and two 
tankers Of 270.000 dwt . 

". According to .the 1980 Fain- 
play W-orid Shipping yearbook,- 
the Kuwaiti Government-owned. 
Kuwait Oil Tanker Company has 
a -fleet of 2.1m dwt and ships 
on order will increase the size 
of the fleet by two thirds. 

Other Arab countries also 
have a number of orders in the 
pipeline which will increase the 
size of their fleet. The Algerian 
Government-controlled Com- 
pagnie Nationale Algerienne de 


Navigation (CNAN) is building 
two liquefied natural gas car- 
riers at the French shipyard 
Chantiers de L’Atlantique, 
Algeria also has several con- 
tainer ships on order. Egyptian 
Navigation has around a dozen 
dry cargo ships on ortfer at 
Egyptian yards. 

All these orders will swell 
the size of the Arab merchant 
shipping fleet Even so the 
Arab fleet represents only just 
over 2 per cent ' of the total 
world shipping fleet and it will 
be several decades before the 
Arab world can carry the bulk 
of its cargoes in its own bot- 
toms. For tbe time being the 
majority of shipping services in 
the Arab world arc dominated 
by non-Arab shipping com- 
panies. 

At one extreme there is 
P & O’s 33-year-old Dwarka 
which carries Moslem pilgrims 
from Bombay and Karachi to 
Arabian ports. But for the 
most part the non-Arab shipping 
companies concentrate on 
general cargo. 

When the Middle East trade 
boom took off in the mid-1970s 
shipping companies flocked to 
the Gulf in search of business 
and ever since then shipping 
services have been in a con- 
stant state of flux. More 
recently, the problems in Iran 
have led to a downturn in 
shipping traffic and this has led 
to serious overcapacity and 
fierce rate catting throughout 
most of tbe Gulf. 

Because of the continued 


ARAB SHIPPING 

FLEETS 
(’000 grt) 

1973 1979 

Kuwait i 677 2,428 

Saudi Arabia 58 1,443 

Iraq 228 1,328 

Algeria 163 1,258 

Libya 37 885 

Egypt 269 542 

Morocco 56 364 

Source: Lloyd’s Register of 
Shipping 


presence of aggressive outsiders 
the established shipping confer- 
ence' lines have found it diffi- 
cult to maintain adequate rate 
levels. 

At the start of the shipping 
boom seven years ago the 
Middle East was desperately 
short of modern port facilities 
and suffered severe congestion. 
This led to a tremendous growth 
in roll-on/ roll-off services. Port 
congestion was eased and land 
transportation was facilitated. 

With the heavy investment in 
ports the emphasis on/ roll-on/ 
roll-off ferry services has 
slackened and increased 
emphasis has been pujt on pure 
container ships. / 


Eligible 


A number of observers have 
suggested that up to 85 per cent 
of the Mid-East general cargo 
traffic is eligible for containeri- 
sation. As a result, some ship- 
ping companies axe concentrat- 
ing on pure container services. 

Others, however, feel that 
ro-ro ships still have a role to 
play because of their greater 
flexibility and a considerable 
amount of ro-ro tonnage is still 
dedicated to the Europe-Middle 
East services by the Scandin- 
avians in particular. 

The pattern of Mid-East con- 
tainer traffic has ben altered re- 
cently by the inroads made by 
groups such as Overseas Con- 
tainers (OCL), which now stops 
at Jeddah, for example, as part 
of the Europe-Far Eastern ser- 
vice through the Suez Canal. 
This is biting into the market 
share of companies such as 
Cunard Arab Middle East Line 
(CAMEL). 

At the end of this year OCL 
is taking over P & O’s services 
between Europe and the Gulf 
and will operate a containerised 
service In conjunction with 
Ellerman City Lines. Hansa, 
Nediloyd, Compagnie Maritime 
Beige and the United Arab 
Shipping Company. OCL is cur- 
rently fitting more economical 
diesel engines to two of its con- 
tainers to be employed on this 
route. 

William Hall 


Saudi telephone system 
scores world first 


HABIF HUSSEIN, grandi- 
jquent but luckless ruler of 
[ejaz, enjoyed the' telephone 
Dd once stayed anlbour oh the 
ine in holy Mecca to hear an 
Egyptian brass band in wicked 
eddah. Last year, on the other 
and, a Saudi family was much 
astigated in the Press for. 
slaying- the. 90-minute King’s 
lup Final ■ to their son in 
aliform a by telephone.- . 

In 1927 the Saudi king needed 

fatwa, or religious ruling, to 
lear the telephone of the pro- 
ibitions believed to be inherent 
i Islamic law. Today in middle- 
lass households as intercom 
ystem between the male 
eception room and female 
uarters is de ngueur- un- 
larried girls, denied the com- 
any of males, can at least ring 
iem up — and do so. 

By the end of next year 
audi Arabia will- have the 

rorld’s first metropolitan .tele- 
hone system that is entirely 
amputer-controlled. - After four 
ears of immense difficulty, and 
ie .expenditure" of well over 
3bn, a joint venture of Philips 
f Holland and L. ME. Ericsson 
F Sweden will have added 
55,000 new telephone -lines 
i rough Stmed Programme 
ontrol exchanges. 


i. lines . already 
ire the. contract 
tthe end of 1977, 
in provide about 
fine for every 10 
bia’s inhabitants, 
line density will 
s main -towns, the 
nothing as . well- 
contract must be 
lie joint venture 
•oic subcontractor 

orks, Dong Ah of 
) has already 
800m supplement 
basic cabling and 
k for over a mil- 
es- between now 


l/rt 

jarwish Kayal, 
Telecomm umca- 

that a further 
arid b& installed 
r he will receive 


the funds is 'somewhat In doubt 
since there is some impatience 
in the Planning Ministry and at 
the seat of power with the very 
high unit cost of the project so 
far and the frightening main- 
tenance expenses looming ahead. 

it appears Dr. Kayal's Minis- 
try will get some $5bn to spend 
over, the Third Five-year Plan, 
starting this year, but much of 
that will be eaten up by the 
current 1 contract, by operation 
of a heavily subsidised service 
and by training, now being 
undertaken with energy and 
reasonable success by Bell of 
Canada, under a Jl.lbn contract 
• Greater political sensitivity 
may rule out the old pattern of 
massive kickback and compensat- 
ing add-on but even if the next 
contracting round is relatively 
“ dean,” a million new lines will 
certainly cost more -than $8bn 
in 1980 prices. 

Outside the towns there seems 
little opportunity for further 
civilian trunk systems. Inter- 
city are connected by com- 
puter through one or other of 
two networks; a 1,200-line buried 
coaxial cable, installed by Sirti 
of Italy between Tail, Riyadh 
and -Dammam, or through 
Western Electric’s $500m micro- 
wave system-" (960 and 1,800 
channels) completed last year- 
The 300 microwave towers, 
which bestride 10,000 km of diffi- 
cult territory, have gradually 
replaced the 14 ground satellite 
'stations provided by -Harris 
International of the US. But the 
ground satellites would appear 
still to -have a role in the more 
remote regions. 

The most recent trunk con- 
tracts have been for microwave 
spurs outside the country 
(Bahrain, Qatar and Port Sudan) 
and for military or security 
- communications, notably tbe 
five-year $82 6m system awarded 
Cable, and Wireless by the 
National Guard or Utton’s 
$L5bn missile-site co-ordination 
network for the army. Not sur- 
prisingly, given tbe rivalries 
between the various services and 
their- royal patrons, fear of dupli- 
cation will not inhibit further 
contracts in the security sector. 
r Consultants also report greater 


interest in telephone monitoring 
and social control technology at 
the Interior Ministry and 
General Directorate of Intelli- 
gence, spurred by last winter’s 
domestic disorders. 

Automatic 

Curiously enough, it was the 
same security considerations 
that ruled put telex until 1973. 
The 50 manually connected 
lines set up then are now being 
expanded to 15,000 as part of an 
automatic system worth $13. 4m 
to Hajjl Abdullah Alireza and 
Fredericks Electronics Cor- 
poration of Maryland. U-S- 

None of this existed before 
1964, when Ericsson first 
entered the Saudi market. Over 
a period of 10 years the com- 
pany installed its ARF electro- 
mechanical (crossbar) system 
in the major towns and switch- 
ing capacity approached 200,000 
subscriber lines, a pitifully 
small number. 

The story of the great $3J.bn 
automatic telephone contract, 
finally awarded in a welter of 
recrimination at * the end of 
1977, is too well-known to need 
repeating. What has become 
dear is that tbe award of the 
■ contract ' to Philips, Ericsson 
and Bell of Canada had less to 
do with the alleged superiority 
of Ericsson’s AXE switching 
for the metropolitan exchanges 
or Philips’ PRX for the small 
towns or- with the supposed low 
bid, than with- the authority 
of Philips’ agent The value of 
Bell’s work has anyway doubled 
since the award. Such a con- 
clusion need not be depressing, 
given the usual hazards of con- 
tracting in the Arab world. 

Ericsson officials, however, 
rightly point to three elements 
of the joint venture's switching 
which suit the difficult condi- 
tions of Saudi Arabia and the 
Third World. Where manpower 
is short a system that controls 
connections, charges and trunk 
• links by computer and Is boused 
in tidy modules has obvious 
attractions. Both AXE and PRX 
are well shielded from sand and 
dust, with the miniature reeds 
that connect speech paths 


encased in capsules. 

Moreover, both systems can 
“ interface " with new North 
American switching gear that 
converts speech into computer 
language digits that can be 
connected within the computers 
themselves. These systems are 
expected to dominate new con- 
tracts in the Third World. 

Equally, the joint venture can 
be proud of the speed with 
which it has reacted to the usual 
impatience of Saudi clients. It 
has flown in exchanges and 
cables from its suppliers, mostly 
in the home countries, and on 
one occasion installed an AXE 
just seven hours after the trans- 
port aircraft bringing it from 
Sweden had touched down at 
Dhahran Airport. 

Much of the credit must go 
to Dong Ah, which mobilised 
6,500 men in a matter of weeks 
and has had to dig 7,000 km 
of trenches in towns where local 
government tends to be arbi- 
trary and the work of other 
excavators sloppy in the ex- 
treme. Local governors, police, 
and public regard the young 
conscripts with something 
approaching awe and that 
curiously, is the key to the 
project's success. 

Frightening 

Inevitably, the joint venture 
has tended to concentrate on 
the smaller towns. Contract 
payments, are timed to physical 
performance and the main 
down-town exchanges, and tbe 
digging they will require, are 
frightening to contemplate. 

This has meant that Jeddah 
and Riyadh, lie major towns, 
have seen very little improve 
ment in telephone services, 
whereas connections within Hail 
or Buraidah, or international 
calls, are superb. Ericsson 
officials" insist that tbe situation 
will turn round within the next 
12 months, but for the moment 
the joint venture is low in 
popular esteem. 

Value for money is only an 
intermittent factor in Saudi 
Government contracting. The 
Fhilips-Ericsson Saudi system is 
not the best - money could buy, 
but it is a good one. 

James Buchan 
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the world is turning to SL 


And it’s no wonder. With Northern Telecom's SL-1, telephone administrations 

and businesses all over the world are finding they can get a communications system 

suited to their particular requirements. They select the features and options that 

meet the needs of their total communications plans. ..as well as the needs 

of individual employees. SL-1 is easy to use. Features are operated 

with a single button, eliminating the need for remembering dialing 

codes. And the SL-1 is easy to maintain. 

Extensive use of plug-in 


units speeds service 
without disrupting day-to- 
day operations. Adminis- 
tration costs can be 
reduced through remote 
maintenance and 
administration capabilities. 
Northern Telecom 
supports successful 
telephone administrations 
and businesses 
throughout the world in ■ 
meeting their telecom- 
munications needs. To 
find out whatthe SL-1 can 
do for you, just give us a 
call or write for more 
information. 

Northern Telecom 
(Middle East) Limited, 

7 Cleveland Row, 

St. James’s, London 
SW1A 1DB. U.K. 

Tel : 01-839 6595/8 
Telex; 8814-618 


ret 


Distributors 


northern 

telecom 


Saudi Arabia: 

Binladcn Telecommunication* Co. 
Jeddah — P.O. Box 6045. Tel: 691151/4 
Riyadh — P.O. Box 105. Tel: 60367 
Alkhobar— P.O. Box 73B, Tel: 42168 

Kuwait: 

Middle Cost Telecommunication* Co. 
Kuwait — P.O. Box 75, Safal, 

Tel: 4ii724i7 

Sultanate of Oman: 

W. J. Towel!— P.O. Box 1061. 
Murrah. Muscat. Tel: 734561 

Lebanon: 

Tetraeom 

Beirut— P.O. Box 316. Tel: 347214/5 


Jolted Trading: Groan 

Ammi» P -O. Box 1 408, Tel: 363B5 

Qatar: 

Mannal Tending Co. 

Doha — P.O. Box 76. Tel: 26251 



Practical anywhere from 100 . 
to several thousand lines, - 
the SL-1 offers a wide rang© ' 
of features. 

Remote Peripheral Equipment 
Makes SL-1 available to 
branch offices while control ■ 
equipment, operators and 
maintenance all are located in _ 
one central location. 

Multi-Customer Feature. 

A single SL-1 makes all the 
services normally available only ~ 
on large PABX’s available to as 
many as 32 subscribers whose 
individual needs may be less 
than 100 lines. 

Call Detail Recording.CoItects 
data on the source, destination 
and length of long distance calls 
within the system. It also 
reports on the status of special 
features and lines to help 
determine needs. 

Conference Catting. Set 
up a conference with as many 
as six parties. And without 
operator assistance. 

Ring Again. If you reach an 
engaged num ber, SL-1 wilt ring 
the number again when the line 
is available. 

Call Forward. By pressing one 
button, you can forward your 
calls to any phone within 
the system. 

Speed baiting. Press just one 
or two buttons to dial any one of 
50 of your most frequently 
called numbers. 

Al I these features and many 
more— like On-Hook Dialing, 

Call Waiting and Privacy 
Override-can be yours with the 
new SL-1 business telecom- 
munications system from 
Northern Telecom. 



Since the earliest days of telegraphy. Cable and 
Wireless has been heavily involved in Middle Eastern 
Communications. Today, the systems and services we 
provide are among the most advanced in the world. 

In Bahrain, the unprecedented growth of 
international business has been due in parttq the 
excellent international and national communications, 
operated by Bahrain international Communications 
and Bahrain Telephones, both services of Gable and 
Wireless. Wfe serve banks, airlines, oil companies and 
multi-national groups with private networks carrying 
voice, data and facsimile and other specialised 
systems. 

The second Bahrain satellite earth station, 
opened in May 1980, typifies our commitment to 
providing telecommunications services thatare 
second to none, giving Bahrain increased 


international telephone, telegraph, television and data 
services. 

But our involvement in Middle East 
Communications is not confined to Bahrain..We have 
a 10 year programme to operate and expand the 
international networks in the Yemen Arab Republic. 

In Qatar we manage the telephone system. We 
provide airport and telex systems for Jordan and in 
Saudi Arabia we are retained by the govemmentfor . 
special project work. Our plansfora submarine cable 
between Bahrain, Qatar and UAE, with a capacity of 
some 1400 telephone channels, are also well advanced. 

Part of an international group, operating in over 
70 countries Cable and Wireless with its experience, 
skills and dedicated staff is uniquely qualified to 
provide telecommunications systems and services in 
the Arab Wbrld. 



helps the world communicate 


Head Office: Cable & wireless Ltd, Mercury House, Theobalds Road.iondon wctx 8RX. Tel: 01-242 4433. Telex: 23181 
Bahrain international communications. Mercury House, PO BOX14, Ai Khalifa Road, Manama, Bahrain. Tel: 256655 
Bahrain Telephones, PO Box 14, Manama, Bahrain.TeI: 240240 
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put dealers in some of these American cars were still chang- 
items into the league of the ing their cars at intervals of 


will be two years maximum, and chassis -and a reinforced rear 
more- likely a year or 18 months, asfle case along- wsto the 


an exclusive basis, though in level sendee was so bad &kt 
Saudi' Arabia exclusivity may ■ toere was very little to choose 
coyer only one province and between make s to this resp ect 


too half-dozen merchant houses, betweenoneahdthreeyeais.it Mercedes, on the. other- hand, company’s .standard tropical «>ver only oneprovuice ^ 

L„7!! was reckoned are reckoned to last two or features. Now the :other Arabian not the whole Kingdom In feet and hMe cflmpetfflta between 


The reasons for the p re do min- ^ as reckoned that Kuwait had 
ance of the car and truck agents 'he biggest car population per 


three years longer than - the agents import the same -modified the only manufacturers to have agents. 
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are not hard to find. Motor capita in the world, 
vehicles are big value items — r , 

they play a crucial role in deter- iinyironmenr 
mining the trade balance of all M „ch to the benefl 


American cars, though they Mercedes 
have huge service bills. 1 tbroaghoi 

Most of the -vehicles*, agents 


In the last five or six years, 


Much to the benefit of .the car £»£ Maee^“ 


Mercedes tracks,' - .theugh awarded their import , agencies ^ I n the last five or six years, 
throughout the penSiBular- tin*' on a- Kingdom-wide basis are however, and especially . now 
roainlybed ouin -buyers of-trucks Daiinler-Beha, Mazda (repre* that markets are growing more 
still ask for the “Juffali seated by Hali Hussein Alireza), slowly, service has -become a 
SScedes- - - - Datsun (relented by Abdel- AddanaU* areaofexpanaon, 

. . \ Su]aiman - s 2ahran com- and the market shares of those 


major industrial nations - and tta rtte iHSn mode l? made * or ^ toe Merceues. . . i ■ JST^SSST Stan cbm- and toe market shares of those 

the Arabian Peninsula market peninsula markets share with manufacturers •— though Yusuf The bedouin drivers are * and Toyota (represented who get left behind in the race 

is rich enough in per capita & uwait an exceptionally tough Ahmed Alghanim and Sons, the pe0 ple of hahit'in other respects by Abdelatif Jameel). All ' of will suffer: This is not to say 

terms for virtually all of the environment which causes cars KuwaiU agents for GM, orders ^ ^ often reluctant ^ese employ networks of dis- that the -more ambitious agents 

indigenous population to be able to wear out more quickly than. 811 lX ? cars \wth heavy duty to believe that anything exceptf tributors and/or dealers, the will quickly reach Western 




to afford their own cars. 
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In Kuwait, the richest of all Bad roads and heat break up “^*“5 ? VaSriS modeIs m ^ Mercedes, they ^ juffali- it seems that work which to 

the markets, the custom is for the tyres, dust affects the brak- insist on the drab .gree^-greyV au ^ the hundred or so ■ Europe- or Amenca would take 

the paterfamilias to buy an ing system, paintwork, lights air conditioning m jnree- co ; ourr whix± anyone who has t juf^n deal«s axe former truck one day, in Arabia takes four, 

American car, which is relaxing and windshield, heat and dust quarters of them. ever been to the peninsula will drivers or truck brokers — the ■ and in r ai si n g this standard it. 

to drive and at the same time together damage the trim The exception is E. A. Juf- recognise instantly, and they ®ien. who run offices in the truck M very difficult to get- good 

makes him feel big and power- inside, and in the lower Gulf fali and Brothers, who repre- attach great importance, to the ^ epots ^ the outskirts of all personnel. 

fuL Japanese cars are regarded intense saline humidity wears sent Mercedes - throughout 1924 and 2624 haying protrud- ^ Saudi towns, many- MorliamM 
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Bahrain. 

Egypt- 

Iran. 

Jordan. 

Kuwait. 

Lebanon. 

Morocco. 

Oman. 

Qatar 

Saudi Aiabia. 
Tunisia. 


contractors with the owner- .. Jordanians and Palest inians , 
drarer bedouin truckers. The . who are. toe ideal mechanics 
advantage of these dealers is Je^ue tteY . are relatively 
that . they are reckoned to be highly skilled and speak .Arabic* 
socially - on a -level, with their ■ are scaree. and are., liable, to- 
customers and able personally .iMve and establish th«r ..own 
ts vou^ for-toeir product. garage . businesses as soon as 
What is interes ting about the . they have been trained. Koreans 
vehicle agents, an of which - and Westerners are too expect- 
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have efcdremely large turnovers sive, and anyway cannot he used 
by any standards, is how dif- to service consumer goods of 


ferent they are in style of opera- an 3 r t5P® because they do not 
tionsv fSo judge from the num- speak Arabic. The Turks, who 





bers of the different makes on have a large labour force wifli 
the roads one would think that experience _to working on 


Traffic jam in downtown Riyadh, capital of Saudi 
Arabia 1 


Jameel, ^limoi and Sulaiman German vehides, suffer from 
must be rtinning much the same ,tb® same d i sa b i l ity and do not 


types of op 
Yet Jamfij 
monitoring 


oration as each other seam to enjoy working in the refuse to service any car of a the risk for the seller Is deemed 

1 has a computer peninsula. make he represents, but in prafr to be biggest Credit terms; on 

his spareparis One advantage of developing tice he can make servicing a Japanese cars aft 'heavily; ; advert 

invested^ massive better service operations is long and tiresome process for tised in the -Sdndi newspapers. 


new** s&via^^ScUitie® "and^S that they can help the estab- an owner who has bought his It isa reflection, on tfaereli- 


emhaikme W Saudi Arabia’s hshed agents to their fight car from a parallel importer. ability <rf the bpyers as weE as 
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most spectacular advertising against the parallel importers— Trade-in arrangements, which on the durahili^ of the cars 

Mnmaiim devised partly by motor car traders who do not abe. Still a new phenomenon in that the credit offered on a 

Smear Fitzgerald Sample of officially represent the makes the Arabian Peninsula And are Japanese car in Saudi Arabia is 


Madison Avenue. 


they sell but who import large offered by only a few firms, are about 


whereas 


In ' contrast Haii Hussein numbers of cars which they obviously reserved for owners Algha&ims in Kuwait will offer 
Alireza, a company with a turn- have bought in bulk from manu- who have bought their car up to three years repayment on 


over in excess\of ?250m, is still facturers or wholesalers.. In the from the official agent a GM car. 

one of those Arabian businesses later 1970s parallel importers . In Saudi Arabia, the sdlers 

where me sees; rows of Indian were commanding about 12 per Advantage Will normally ask the buyers for 

Clerks sitting on stools working cent of the Kuwaiti market for ,ju postdated cheques .(if by 

on, huge ledgers^ At a time when American cate, and because Another area where the big chance they have a bank 
some Arabian .trading houses they had low overheads and companies are developing an account), promissory notes or 


Advantage. 


are starting to so to the Euro- were making their sales lor cash 
markets 1 for “finance, Haji they were aWe to undenmt the 
Hussein Alireza^- and- Co^ and . .es t a b l i s h*^, agente, 


many -traditional companies like • As one of the marketing 


advantage, over Jfae^ . parallel, gu^antorsrfor their debts, but 
imparters.- is. -to-Jtgte^dj-^ennS,* ln.'3)tecticd' tiiey dmtffnd them* 
whicar'te altoady an; imte>rtant'-:sew^ puttrag tep& k:a*-lot of 
(though nutted) area of; com- effbrt intn debt collecting. It is 


it, does not borrow from the managers at Alghanim pu.t it, petition between rival makes. _ not . so much that they suffer 
banks at all \ ■ “You can’t wage a price war About 60 : per rent -cars jA- : ,: from-.niaxiy had debtor m .t hat 


At prtfie&t the tvehido mar- against people with no over- 


UmtedArabEniirates. 


About 60 per £ent ef - ears m - *om . many bad debtor as that 
Saudi Arabia'are sold on credit, dehis beeome .^htevy” : linger* 
with l .,$ie buyer putting . down. teg. on beyond lhe scheduled 


keting fanstuess in flhe oil States heads." So the idea of the offi- with- .to® buyer putting-, down. - ing . on -beyond - the scheduled 
is going through a 'period of <nal agents has been to narrow about a quarter of the aiJ d - repayment date, espdcial^- in 
transition which may lead "to the jnice gap to as small a size paying interest at up to 25 per summer^ To. remedy this ritua^ 


some change to toe popularity as possible, and then to hope cent: on the balance — - though tjon the- dealers -employ teamn 
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of different makes and in the that the buyer win choose to go the actual word “interest.” is of debt collectors. Not surpris* 


Whotries hardest in theMiddle East? 


"relative strengths of (the trading to the big, well-known name avoided. 


houses. 


ingly iti.haa been found '.that 


because he will Jeel more con- These his* 1 ® 3 * rates apply to debt collWting is one of thefew 


■R»e most conspicaoius changes fident of getting good after-sales Japanese cars where the avail- unskilled jobs to the motor 
are in servicing, which iradi- service and possibly an attrac- ability of credit is most imports , trade for which It" is - easy , to 


tionaMy has been a very weak tive trade-in deal when he ant, because the buyer is likely recruit Arabian nationals." 


You’ll find Avis locations 
in every major country in the Vg 
Middle East. vij 

And each location has the -v 
usual extensive Avis facilities 
for the business traveller. ^ 


ftndudina an excellent 


We are still the only 
major international car rental 
company in the Middle East. 

But that’s no excusenotto 
try harder. 

For all booldngs contact 


area. Agents with gotod service decides to buy a new model, to be less well off than the 
back-tqi in the past included The established agent cannot buyer of an American car, and 
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I THR past five years Egypt Italy and the U.S. all involved 1980. Because of the Egyptian and speed of every ship passing 
been .seeking to re-estoblish along with, other countries in Government’s- decision to change through. - - r ~y 


mternational. confidence to toe smaller roles. In turn" these the start of the financial year Five mini-computers will Tw 


Suez CanaL The fruits of that countries provided well over 50 from January to July, however, located at the Authority’s heach 


Avis Central Reservations 




endeavour- will be perhaps, best per cent of the finance, most of toe latest estimate is for earn- quarters in Tcmania and two 


savoured at the end of this year it in soft loans. 



when the first stage- of the 


ings. of $8 50m in the 12 months more at either end of the water* 


Mashour is equally beginning July 1 this year. On way. They will link with radar* 
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development programme is com- adamant that the development a rattier optimistic reckoning loran and voice communications 


pie Led and the stoady increase of the Canal must continue so the $lbn figure mi gh t be to provide a comprehensive 
in the tonnage using -the water- as to take advantage of what achieved ^ the financial year electronic network complete 
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way gains yet more impetus. he expects to be an upswing in 1981-82 but more likely it win with a data bank that will store 
The Canal is of vital concern ^ Hdvb tn unit «nnth»i. i*> < 


The Canal is of vital concern world shipping activity during have to wait another 12 months, details of vessels .using, the 


to - Egypt — not just as a - hard 
currency earner but also as- -an 


the second half of the decade. 


One of the reasons for caution Canal. 


He believes the Authority has k that the 'Authority .is - air- . ' It is in of theTdeteiv 


thre e options. The first is to rentJ y engaged in what it mmatioh with which the 
ahead immediately with describes as “the very delicate, Authority has approached this 
52?J_ ^ second stage development, complex and sensitive task" of development that it has. mam 

Jh^confiha^ STSS^rrSSi ^vantage of the inter- drawtog up a new schedule of a«ed to persuade the UA 

the aemKhaos . national dredger force alreadv dues. Apart from ; some .rela- Agency- for International 


S^jJL national dredger force already duefi * Apart from, some .rela- Agency. for International 
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second is to wait for another charges to shipowners using the capital equipment . under its 
three years or so and then move waterway _ have_ remained «>“raodito ato programme for 


a model of efficiency and smooth 
-Operation. 


o the second phase. In the unchanged since 1975,-. This was" Egypt This, 'in the words" -of 
I, by using just its own a deliberate policy because it on e Egyptian official, was^tff 


When it- reopened- in 1975, dredgers the Authority could was felt more important to ,avoid toe bureaucratic delays 
been clowd -since the the work under way next re-establish confidence, in the ®p d " endless feasibility 
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1967 Arab-Israeli war, the year and by moving at a slower Elanal than seek to ■ maximise studies that accompany nom 
authorities were wen aware that ra t e ensure that completion did earn togs immediately/" . commodity aid. " We knew Just 

the shipping world had changed not before lo«j ThP«« Tha what We . Wanted and we were 
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development schemes before ^ discussing ton 
layii® their own construction numb er rfcoteitries. 
; plans, toe boot was now very _i 

- .much on toe other foot. The BSE* _“*;_** 


Ganal. These .savings, tend to -jSS? 2 ?? 0 *?? : 0f TiJ^' V 55S 
decrease as .toe distance •& ship 

is travetiing tncreases-^a. eon- ^he peace treafy vnto 


ninf^h nn th e other foot. The Egypt has at feast two- te travelling increases^ W i^ 



CATE WAY TO THE GULF - MINA QABOOS 

MUSCAT 












Mma rvinnoT with nine oeep water Cerths and 
rPi'ee coaster berths. 

-is y.our nstis" 3 > gateway *:o the -Gulf 

ra<-t- and efficient serurce. with round -the- -clock 
berthing •unberdiinq and stevedore operations, 
provides ’a quick turnaround for your vessels 

The port has modern cargo handling facilities 
including container- ro/ ro. cranage upto 150 tons 
capacity, large, covered and open . 
storage areas and excellent. 

' transhipment service by -I and and SG 3 . 

err nfc-rmotion nter.r.r ccfltacc cr write. • 



The General Manager. 

Pert services corporation Ltd. 
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Batchelors speeds its 
marketing pace 



!£i«sS 


. Batchelors was 
™e - quiet one . among ' the 
Unilever consumer goods com- 
panies. ... 

• Ey® was noisily de-’ 

. yeloping the vast potential m 
frpaen foods: Lever . Bros, had.- 
its titanic druggie with Procter .■ 
and Gamble; Walls- "was riding . 
4he two .Volatile horses of ice-: 
cream and -meat products. 

. If Batchelors 1 was Ttoown for’ 
anything it- -was for its cached 
pea$ -not ■ the! kind • -of product 
to set ‘the.. marketing pulse 
throbbing.- . 

All ■ that is .changing rapidly. 
In fact. Unilever has always 
used' Batchelors, as Its basic 
grocery line stalking horse, . the 
.creator ;’: of : product's with . a" 
longer shelf life than Bird’s 
KEye or .Walls-- So, the techno- 
logical breakthrough of Vesta 1 
came ./’from . Batchelors and 
while the standard line, the 
canned, vegetables, still sold 
well; producing. very hivh turn- 
over^-over a .quarter of total 


sales — and negligible profits, 
the- hunt was on for successors 
to. Vesta, using Unilever's own 
R and D in the UK, but also 
keeping an eye on overseas 
developments. 

:. ;aaie arrival of David Bullock 
as marketing director- has 
quickened the pace in the past 
year.- Batchelor is now market- 
ing mad. as indicated in the 
budget, up by over. a. fifth to 
£8m, split half into advertising, 
and half into promotions. 

' . It was from overseas, from 
the U.S., that the Cup a Soup 
Idea was imported. The 
American approach, of placing 
the ~ product .as a beverage 
rather than as a table soup, has 
worjeed excellently, supported 
by the U.S. advertising concept, 
and a £1.5m budget 
--.Putting it in a jar pushed 
through the convenience ideal, 
and it is now turning over £lm 
a : year, and fits neatly into the 
‘new. Batchelor's philosophy — 
developing brands which suit 


Cohnan and Partners 
win Tampax account 
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COLMAN AND Partners has 
won the Tampax account 
which had been with McCann 
Erickson for more than 40 
years, • with , advertising 
material, originating in New 
York until last October. 

The company Is spending 
£680,000 this year but a much 
higher budget is planned for 
1981. Television Is istlll re- 
garded as unsuitable for the 
product 

OBM has been reappointed to 
handle a number of campaigns 
for the. Department of 
Industry. The business was 
due to be handed over to. 
Doyle Dane this month as 
part of a. routine rotation of 
the COIV standing' group 
account which covers ad hoc 
advertising, for a number of - 
-Government departments and . 
emergency advertising. - 

Dcpr.rfm'iT't of Industry' 


staff so valued their relation- 
ship with OBM that they 
asked ibe COI if the seven 
current campaigns, spending 
over £300,000, could stay with 
the agency and the COI has 
agreed. 

★. * -*■ 
DORLANDS Is to lose its 
Dubonnet business, worth 
around £450.000 a year, 
despite winning awards for its 
tele vision commercials. The 
change follows a switch in 
the marketing of Dubonnet 
in the UK from Schweppes to 
J. Parldngton. 

• ★ . > 
INDEPENDENT local radio 
advertising revenue in March 
was £3,883,654, just over £Im 
more than in March, 1979. In 
April, however, ' despite the 
fart that the first three weeks 
of CBC in Cardiff arc in- 
cluded. the rise was just over 
£500.000 to £3,953,482. 
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Telephone Livingston (0589) 31 177. Telex 727178. 
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the modern life style. 

“ Life style " is a slogan 
which has caught the marketing 
imagination in recent years but 
has proved an elusive profit 
maker. 

It centres oh the need ’ for 
meals that can be produced 
quickly but which have the 
attraction of showing some 
culinary skill, which are hot 
and warming, but outside of 
the -increasingly rare set family 
meal occasions. As Bulloch says 
“ convenience is becoming Infra 
dig.* Now women like to cook 
as an art form rather than as 
a chore.". 

Batchelors success with Cup 
a Soup, where it has seen off the 
competition to grab brand 
leadership and 40 per cent of 
sales, has encouraged Batchelors 
to put time and money behind 
similar life style products. 

This is partly because of the 
broader, sociological changes in 
eating habits, and partly because 
heavy advertising does seem 
able to confirm brands, and to 
keep at bay the competition of 
retailer “ own label ” lines, sold 
on price. 

The re-launch of packaged 
soups last autumn has helped 
prevent this market slipping 
into the commodity net. A 
marketing approach which 
really does improve quality, 
even at the expense of a higher 
price and also has the courage 
to promote the higher standard 
brand ■ at a time of faltering 
consumer spending, is im- 
glamorous and predictable but 
works. 

Batchelors has followed a 
similar line with its Quick 
Cnst.ard, winner of a Super- 
marketing best new product 
award in 1979. as well as lesser 
brands, such as pie fillings. 

Perhaps the most interesting 
innovation from Batchelors is 
Snackpots. Here the idea of a 
noodle-based container which 
becomes a hot snack with addi- 
tion of water originated in 
Japan. However, technological 
developments in the UK have 
enabled the line to spread 
rapidly out of its London test 
to national distribution by Julv 
and nrojected first year sales of 
£10m. 

Golden Wonder and Knonr 
arp atso in the market for 
instant hot snacks which ha* 
an immediate sales potential 
estimated at £50m a year. This 
is a life style product par excel- 
lence.. giving a bint, of cooking 
skill but adapted for anytime 
meals. The switch away from 
school lunches and the placing 
of the burden on parents has 
undoubtedly helped sales. 

Batchelors is not getting nut 
of canned vegetables. Indeed 
it is investing £Jlm in a new 
cannery at Worksop to stream- 
fine . oroductinn: along with 
snec'aHty lines in canned been* 
if still serves the lingenn" 
rv ,r! ret in the north for dried 
pe-s. 

New product development*, 
tested through the research 
bureau, are being pursued even 
though consumer demand has 
slackened noticeably in recent 
weeks. - 

Batchelors may be the quietest 
of the Unilever subsidiaries but, 
with sales topping £100m a year 
and a new product commitment 
in areas with greater sales 
potential than most other Uni- 
lever companies can manage, it 
is hardly the least significant. 
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How much 
cash for 
breakfast 
television? 


HOW - MUCH advertising 
revenue potential is there in 
breakfast' television, a 
phenomenon which seems to 
have become an accepted fact 
even though the £BA is far 
from committed to the idea? 

Estimates from the hopeful 
rivals for the contract range 
through less than £10m to. up- 
wards of £20xn a year. Young & 
Rubicam takes the more con- 
servative view. 

It analyses the situation as 
follows: Although the possible 
contract is for broadcasting be- 
tween 6 am and 9.15 am, seven 
days a week, the EBA does not 
expect broadcasting to begin 
before 7 am, at least not in the 
early stages. If the current 
advertising limit of six minutes 
an hour is maintained this 
leaves a potential selling time 
of 94.5 minutes a week. 

At the moment daytime tele- 
vision in the UK attracts an all- 
year-round rating of 11 with its 
mix of films, serials and maga- 
zine material, but it is unlikely 
that breakfast will attract an 
audience of this size. 

For a start the majority of 
television sets in the UK are 
not sited close to early morn- 
ing domestic activity. 

Then, only 15 per cent of 
homes have a second set of 
which just 2 per cent offer 
colour. It is not known how 
many of these are portable but 
only 15 per cent of all tele- 
vision sets are portable. 

Apart from problems with the 
number nf television sets and 
their location in the home there 
are the difficulties in wooing 
viewers away from the well 
entrenched alternative media 
such as radio and newspapers. 

Later rising on Saturday and 
Sunday will pose programming 
problems on these days. All in 
all Young and Rubican expects 
an average rating no higher 
than half that of daytime, 
around 5, at least in the first 18 
months. 

It also does not believe that 
breakfast can get the same 
revenue from its .advertising 
minutes. Although the maxi- 
mum cost of a network daytime 
30 second spot is £3.949. the 
average annual selling price is 
DP*rpr £2.000. 

If breakfast gets half -the 
rating of davtime then realisti- 
rallv the nrice should be about 
half— £1,000 for 30 seconds, or 
£2.000 a minute. So the 94.5 
advertising minutes a week, at 
£2.000 a minute, brings an 
annual revenue- of £9.828,000 a 
year at current prices. 

This is at the lower end of 
the revenue estimates of thp 
apnllcants but. Young and 
Rubican would reduce it even 
more. They point nut: 

• That a networked channel 
cuts nff potential revenue from 
rwinnal nr semi-nation?! adver- 
tisers; 

•» Not all the minuteaeft. rap®, 
daily early mornings at week- 
ends. will command a £2,000 
price: 

• Advertisers may be reluctant 
to invest in breakfast television 
until they know who ■ watches 
and for how long and with what 
level of attention. So Young and 
Rubican cuts back advertising 
revenue for the first 18 months 
to nearer £6m-£7m at 1980 
prices, with a potential of f 12m- 
£14m at today’s prices if the 
successful rnntrector can build 
up audiences to the current day- 
time level. 

It is a convincing case, al- 
though forecasts nf the last 
major new advertising medium 
to hit the UK. local commercial 
radio, also erred on the low side 
when estimating the revenue 
potential. A great deal depends 
on the programming skills of 
the successful applicant — if 
there is one. 

Job switch for 
Mottershead 

DEREK MOTTERSHEAD, head 
of marketing at Pretty Polly, is 
moving to the most contrary job 
imaginable, European Market- 
ing Director of Lee Apparel, a 
subsidiary of the U.S. Vanity 
Fair Corporation. 

At Pretty Polly Mottershead 
was involved in the award 
winning “ Jeans are on their last 
legs " campaign created by 
Collett Dickenson Pearce. 

« BRIAN WALDRON, pre- 
viously executive .chairman of 
Doyle Dane Bembach, has been 
joined by three members of his 
former agency in a new venture. 
John Allen, client services direc- 
tor, and the creative team of 
Bill Thompson and Sue Henry 
have got together to form 
Waldron, Allen, Henry and 
Thompson. • They are operating 
from 4, LyaU Street, SW1 and 
are already working on develop- 
ment projects for two leading 
packaged goods companies. 
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EFFECTS OF THE TOBACCO CONTROVERSY 

The freedom to 



THE PROTRACTED negotia- 
tions between the Department 
of Health and the tobacco 
industry over - the future of 
tobacco advertising restraints 
have stimulated concern in 'the 
advertising business that a 
variety of other product groups 
may in future suffer the same 
sort of pressure currently being 
experienced by the tobacco 
manufacturers. 

Much of the concern stems 
from an apparently widespread 
belief in the domino theory — 
that if tobacco “falls.” areas 
such as alcohol will come under 
increased pressure — and owes 
little to detailed knowledge of 
the various arguments advanced 
in other product areas where 
advertising is sometimes criti- 
cised. 

A rational appraisal of the 
possibilities must start from a 
recognition that a threat does 
indeed exist to the freedom to 
advertise, in a variety of areas 
in addition to tobacco — most 
notably alcoholic drink, pro- 
prietary medicines and in the 
general area of advertising to 
children. 

The most obvious indication 
of this threat is the simple fact 
that government-imposed or 
inspired controls over what can 
be advertised, and in what 
manner, have grown progres- 
sively tighter in most indus- 
trialised countries over the past 
20 years. 

In addition to genera] govern- 
mental and pressure group 
activity, the advertising busi- 
ness now also faces the threat 
posed by the growing interest 
being taken in advertising by a 
variety of transnational organis- 
ations such as the Council of 
Europe, the Organisation for 
Economic Co-operation and 
Development, the World Health 
Organisation and of course the 
EEC. Commission. 

However, recognition that a 
threat exists does not neces- 
sarily imply that more controls 
are inevitable, and indeed care- 
ful consideration of the various 
arguments and supporting evi- 
dence clearlv indicates that fur- 
ther controls are very difficult 
to justify in the “ problem 
areas " on any rational grounds. 

The basic argument, common 
to most of the product areas 
under criticism (alcoholic 
drink, medicines, etc), is that 
advertising stimulates total per 
capita consumption and that 
increasing per capita consump- 
tion necessarily leads to more 
abuse of these products. It 
should be noted that (unlike 
tobacco), few people object to 
the moderate consumption of 
the so-called “ threatened pro- 
ducts." only to the abuse or 
excessive consumption of these 
products (leading, for example, 
in the case of alcohol, to 
alcoholism, car crashes, acci- 
dents at home and at work etc). 

Such arguments when 



White Horse— an endangered species ? 


examined in detail can be found 
to contain numerous flaws. 
Firstly, it simply cannot be 
assumed that advertising 
necessarily stimulates total con- 
sumption of a long established 
broad product field sucb as 
alcoholic drink. It is quite pos- 
sible that advertising does sti- 
mulate the total market but 
every shred of research evi- 
dence suggests it does not. For 
example, evidence from econo- 
metric studies suggests that 
advertising operates only at the 
brand level in the dunks mar- 
ket. Evidence from actual bans 
on the advertising of drink in 
British Colombia and Norway 
does not suggest that banning 
advertising leads to reduced 
consumption; and evidence 
from Eastern Europe — where 
some of the worst problems rc- 
aarding alcohol abuse are found 
(and where advertising is 
usually non-existent)— cert a inly 
dnps not suggest any link be- 
tween advertising and total con- 
sum oti on. 

Faced with these arguments 
the uninformed critic often 
asks: ** If advertising does not 
result in stimulating total con- 
sumption then surely it is 
wasteful ? " The fact is that 
advertising works differently in 
different types of market. We 
know it works at the brand 
level, and we know that in new 
or rapidly changing markets 
total consumption is affected. 

We also know that in some 
markets, such as petrol, the in- 
fluence of advertising is clearly 
limited to influencing brand 
shares alone. However, 
“ limited " is perhaps the wrong 
word to use in this context since 
competition for brand share is 
not an irrelevancy, but some- 
thing that is vital to the success 
of our economy. Sir Alex Jarratt 
summed up this importance 
recently when he said: "The 
Russians have good athletes 
because they compete and awful 
cars and fashion because they 
don't” 

The second half of the 
critics’ argument the “more 
product/more abuse ” link is. i ' 


any event, even more debatable 
than the first balf of the argu- 
ment just discussed. The evi- 
dence for such assertions is 
usually derived from cross 
country comparisons of incom- 
plete and often totally incom- 
patible data. To quote Martin 
Plant, one of the most widely 
respected researchers in the 
alcohol field (of the Alcohol 
Research Group, at the Royal 
Edinburgh Hospital): 

" It is not known how many 
* problem drinkers ’ or ‘ alco- 
holics ' there are in any 
society, or even what quanti- 
ties people drink. This sad 
situation exists because our 
means of collecting informa- 
tion are all very limited and 
partial. Most of them are 
enormously biased and leave 
a great deal to be desired.” 
Given this data problem, the 
conclusions drawn from 
analysis must remain highly 
suspect on the “ garbage in, 
garbage out” principle. 

On the other hand, a con- 
siderable body of good research 
evidence indicates that alcohol, 
medicine and drug abuse gener- 
ally, and alcoholism in particu- 
lar are associated with genetic, 
cultural and psychological 
factors. For example, an Irish- 
man, with a family history of 
alcoholism, coming from a 
broken home, in the process of 
losing his job. will probably 
(but not necessarily) drink a 
great deal more than a happilv 
married, securely employed 
Jew with no family history of 
alcoholism. 

Having rejected on very fun- 
damental grounds the main 
theme of most non-tobaccn pro- 
duct advertising criticism 
( although ignoring completely 
the most fundamental of all 
arguments— f hat if it it is legal 
to manufacture and sell a pro- 
duct. whv should it be illegal 
to advertise it?) it is worth also 
mentioning the very positive 
aspects of advertising which are 
so often forgotten. 

The case of proprietary medi- 
cines illustrates most vivid ‘y 


the very considerable changes 
which might come about if 
advertising was banned. 

In any’ 4-week period, 9 out 
nf 10 adults feel unwell at least 
once. More than 80 per cent of 
all episodes of ill health are 
minor conditions not considered 
serious enough to merit medical 
attention. Very frequently the 
symptoms of coughs, colds, 
upset stomachs, headaches, etc., 
are treated with home medi- 
cines, and studies show that 
in the overwhelming majority 
of cases. the home medicine 
chosen was relevant to the 
condition and used successfully. 

People clearly gain experi- 
ence of the use of home medi- 
cines from a variety of sources, 
of which advertising is only 
one. However, it would need 
only a very small proportion of 
“hnmp medicatcre” to switch 
to visiting their G.P., to utterly 
clog up the current system. 
Such a switch would be very 
likely if advertising was banned. 

Advertising to children is 
the other main area of criticism. 
Critics usually complain that 
advertisers exploit children's 
vulnerability and lack of experi- 
ence and/or that advertisers 
create artificial needs among 
children, which parents are 
reluctant to gratify, so leading 
to the creation of tension within 
the family. 

A full discussion of the 
various arguments involved, 
and the masses of research 
evidence which has built up, 
would fill several large books, 
let alone a brief article, but it 
is relevant to note that evidence 
is accumulating internationally 
which suggest that the criti-.s nf 
advertising to children have 
overstated their case to a con- 
siderable extent. Research 
experience with UK children 
shows that they are aware of 
the purpose of advertising at 
a very young age, and that they 
apply their own quite specific 
criteria when evaluating 
advertisements. 

By Mike Watersun head of the 
Advertising Assnciaii"-'. 
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LOMBARD 

Rate setting as 
she is spoke 

BY ANTHONY HARRIS 


DDE TO a faulty time setting 
in the very advanced equipment 
now being tested by this column 
to bring you inside information, 
we have come into possession 
of a number of tapes some of 
which date from as late as 1981 
—or possibly 1982. Some other 
excerpts seem, from internal 
evidence, to date from the 
recent past. If the tuning is a 
little obscure, the subject seems 
clear enough, and is obviously 
a matter of public interest. 
Readers must make their own 
interpretations. 

Unwinding 

The first extract is clearly a 
private conversation. “I see 
there's another round of Prime 
Rate cuts starting, and I'm 
really finding it rather difficult 
to explain why we can’t do the 
same — after all, our money 
figures are looking pretty good. 
Could you just go over it 
again?" 

“Well, Sir. it's not exactly 
cut and dried. Apart from the 
unwinding of the distortions 
left over from the corset — and 
although we know about the 
bill leak, we can’t be quite sure 
about Eumsterling — nobody 
quite seems to know what's 
happening to bank lending. The 
trouble is that since we’ve been 
in financial surplus, if you take 
gilt sales into account, the 
whole situation has been so 
abnormal that we can only 
guess the trends." 

“Are you telling me that 
we’ve been squeezing so hard 
that we don’t know what’s going 
on any more T* 

“That’s about the size of it. 
Sir. My own judgment is that 
we could probably try an 
experiment with easier rates 
quite safely — there'd be plenty 
of time to put them up again 
if things did look like getting 
out of hand.” 

“Experiment? Put them up 
again? Have you any concep- 
tion of what she. ...” t A sigh). 
“ No. it’s no good, we’ve got to 
be sure. I’ll just have to find 
something to say. Of course, the 
level of bank lending. That’ll 
do.” 

“Well, Sir. someone might 
say that they are only borrow- 
ing to pay the interest and pay 
taxes — that PRT payment 


wasn't in the seasonal adjust- 
ment for example." 

“Nonsense! You people have 
your heads full of technicalities. 
Bank lending will do very 
welL . . 

* * * 

The second extract is from a 
brief telephone conversation. 

“ A billion in 94s? What the " 
(expletive deleted) “do you 
need that for? We’re already 
funded well into the autumn.” 

“ As you know very well, we 
have a programme for many 
months, and it is only prudent, 
while conditions remain favour' 
able. . . 

“You mean make hay while 
the sun shines? That’s all very 
well, but the institutions must 
be milked dry by now. If they 
take the new tap, which you say 
is tailored for them, theyTl have 
to raise the money, theyTl have 
to turn to our Near Eastern 
friends.” 

“ I need hardly explain again 
that in a clean float it makes 
no difference who buys the 
stock. The thing is to fund 
while the yields are still attrac- 
tive. As you know very well, 
once they do come down . . . .” 

The last two extracts are not 
very clear, the first from time- 
base distortion, the second from 
background noise which seems 
to be Parliamentary. 

“ $2.50, did you say? Geoffrey, 
this has got to stop. . . 

*■ * * 

Forecasting 

”... And now I come to our 
funding programme, which was 
widely criticised as over- 
cautious as the new stocks were 
announced. Our critics perhaps 
forget that forecasting is a v<jry 
inexact science, and that our 
own domestic deficit is not the 
only thing which has to be 
funded. The very large rise in 
bank lending— partly, it must be 
admitted, to finance redundancy 
payments — required some off- 
setting. In addition, we had to 
fund the accelerated repayment 
nf overseas debt undertaken to 
relieve the upward pressure on 
Sterling — with results which are 
unhappily posing further prob- 
lems for monetary control . . .” 
The rest is inaudible. 



BBC l 

f Indicates programme 
in black and wbite 

6.40-7.55 am Open University 
(Ultra high frequency only). 9.47 
For Schools, Colleges. 11.25 
Cricket: First Test— England v 
The West ladies. 1.30 pm Mr. 
Benn. 1.45 News. 2.00 You and 
Me. 2.15 For Schools, Colleges. 
3.53 Regional News for Eneland 
(except London). 3.55 Play 
School (as BBC-2 at 11.00 am). 
4.20 The All New Popeye Show. 

4.40 Joey and Redhawk. 5.00 John 
Craven's Newrround. 5.05 Blue 
Peter. 5.35 The Wombles. 

5.40 News. 


5.55 Nationwide with Regional 
variations. 

6.20 Nationwide (all regions). 

7.* 3 0 Tomorrow’s World. 

7.35 Are You Being Served? 

8.05 Taxi 

8.30 That’s Life Report 

9.00 News. 

935 Bull Week. 

10.05 Question Time with Robin 
Day. 

11.05 Don McLean and Friends 
in Concert. 

11.55 Weather/Regional News. 

A11 Regions as BBC-1 except as 
follows: — 

Cymru / Wales — 5.55 - 6.20 pm 
Wales Today. 7.10-735 Heddiw. 

11.55 News and Weather for 
Wales. 

Scotland — L25-130 pm The 
Scottish News. 5.55-6-20 Report- 
ing Scotland. 1036 Curre.nt 
Account 1035-11.05 Hector Mac- 


F.T. CROSSWORD PUZZLE No. 4,289 



ACROSS 

1 Be afraid of opening refuge 
(4-4) 

5 Doctor’s neat capital (6) 

9 One Pole looked after 
fiancS (8) 

L0 Notice in place of counsel 

12 Apparatus for a down to 
earth traveller (5) 

13 Left show by mistake (9) 

14 Separate point to bring up 
( 6 ) 

16 Times do change for a dress- 
maker (7) 

19 Limited to leaning one way 
(7) 

21 Caught by warning light on 
curve in road (6) 

23 Great day for one landlord 
in five (3, 6) 

25 Fifty land in sea thread (5) 

26 Animal mother left (6) 

27 Daughter has one position 
to reserve (S) 

28 Absence of affectation coaid 
be the end of rugby (2, 4) 

29 Sacerdotal sound of English 
novelist (S) 

DOWN 

1 Move to church side of Ham 
( 6 ) 

2 Teachers united with goat to 
make quite a spread (3, 61 

3 As a result a layer goes to 
church (5) 

4 Told a story to admit rest 
(3, 4) 


6 Is the Adelphi so venerable? 
(3, 2, 4) 

7 Hang on to third-class fish 
(5) 

8 Contender who may be all 
in f8) 

11 Wave to last pools entry (4) 

15 Female lock-keeper girl out- 
lawed we bear (5, 4) 

17 Relative by marriage one 
Turkish leader hurries 
(5, 2, 2) 

18 Lean on chap in reserve 
(o» 3) 

20 Spoil sound of instrument 
(4) 

21 Part of navy spreading in- 
fection (7) 

22 Present call gets near with 
this (8) 

24 Abandons depression (S) 

25 Allow chap to sink into 
oblivion (5) . 

Solution to Puzzle No. 4^88 
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More than whiting’s fate in the 



THE COMMON Fisheries 
Policy is believed to be part 
of the deal made by the Prime 
Minister over the British con- 
tribution to the EEC budget 
However, Sir Ian GSranar, Lord 
Privy Seed, said on Monday that 
British fishing rights in the 50- 
xnile zone— and also action 
taken on the dumping of foreign 
fish below the price of catching 
— would not be affected by the 
deal, and would be discussed by 
the Fisheries Council later on 
this month. 

That seems to leave the de- 
limitation of power between the 
European Communities Com- 
mission and the British Govern- 
ment stiH very much in the 
open. The case which the Com- 
mission, with the support of 
Denmark, France, Ireland and 
the Netherlands, brought in the 
European Court against the UK 
seems to retain its importance, 
though it can no longer be used 
as a lever in the budget 
negotiations: 

After the delivery of the 
Opinion* by Herr Gerhard 
Reischl, one of the court’s 
advocates-gen eral, on May 20., 
the case is now in its fi na l , 
silent stage when the parties can 
only bite their lips, however 
much they disagree with Herr 
Reischl, and the court ponders 
its judgment Should tins fol- 
low tile advocate-general, the 
fate of the little, immature, 
whiting, and the haddock, now 
swimming in the sea north-west 
of the She Hands, is bleak. But 
much more than that is at stake. 
Not only will the Commission's 


power over the fisheries polity 
be vastly extended, but a gate 
wiH be opened to arbitrary 
power by giving one of the 
innocent introductory articles 
of the EEC Treaty a meaning 
that it was never intended to 
have. 

. The- second paragraph of 
Article 5 of the treaty states 
p imply that member states 
“shall abstain from any 
measures which would jeopar- 
dise the attainment of the ob- 
jectives of this treaty” The 
Commission attempted in a pre- 
vious fisheries caset to derive 
from this a new legal doctrine 
according to which member 
states have a general duly to 
proceed by common, action and 
to respect moral and political 
commitments even if these are 
not laid down in the treaty or 
regulations, directive and de- 
cisions made under it. In that 
case the court went some of the 
way with the Commission. It is 
now being persuaded to go all 
the way. Let us see how it is 
being done. 

The Commission's case 
against Britain consists of two 
minor complaints and one of 
very great importance. The 
first of the two minor matters 
is that the UK made an excep- 
tion for a small quota of boats 
under 35 feet in length, allow- 
ing these to fish in the pro- 
hibited Mourne area off 
Northern Ireland. This is seen 
as discrimination against other 
EEC countries whose small 
boats cannot safely reach those 
fishing grounds. The second 


minor complaint is that Britain 
did not inform the Commission 
of the licensing system imposed 
in 1977-78 for the Isle of Man 
and North Sea fishing zones, 
and failed to obtain its approval 
for a reduction in. the herring 
quota. Britain is also accused of 
having infringed the free trade 
rules by obli g in g Irish fisher- 
men to land their catches on 
the Isle of Man. All these com- 
plaints are justified, according 
to Heir Reischl. 

The main complaint, initiated 


these Britain has banned 
small mesh-nets in the area and 
by the Norway Pout (Prohibit 
tion of Fishing) (No. 3) (Varia- 
tion) Order 1978 extended the 
prohibited zone by two grades 
of longitude to the east Herr 
Reischl says that for such an 
extension Britain requires 
special permission from the 
Commission; as she has not 
obtained it, the order infringes 
EEC law. 

This simple conclusion will 
considerably please the Danes, 


BUSINESS AND THE COURTS 

By A. H. HERMANN, Legal Correspondent 


by Denmark and sustained by 
the Commission, concerns the 
so-called Norway Pout Box, a 
zone situated north-west of the 
Shetland* where British fisher- 
men are interested in shellfish, 
whiting and haddock, while the 
Danes come over to fish for 
Norwegian pout supplied to the 
fishmeal industry. The conflict 
of interests here is, therefore, 
not only between British and 
Danish fishermen but also 
between fishing for human con- 
sumption and for industrial 
processing. 

The Danes use small mesh 
nets, which are essentia! far 
pout and unavoidably catch a 
small proportion of imma- 
ture whiting and haddock. 
To ' preserve stocks of 


who are after the small fish for 
their factories. The Commission 
is after a bigger fish and will be 
more interested in the rather 
tortuous way by which the con- 
clusion was reached. It wants 
the court to say nothing less 
than that member states should 
do as they are told by the 
Commission. 

There is no doubt that since 
the adoption of Regulation 
100/76 the fisheries conservation 
measures within the- 200-mile 
zone are “in principle” to be 
decided by the Community. 
There is. however, an important 
“but” Because the Community 
could not agree on a fisheries 
regime, the Council authorised 
member states (in Annex VI of 
The Hague Resolution) to take 


temporary measures themselves; 
In January 1978 the text was 
refined to allow national 
measures only. If absolutely - 
necessary for the maintenance 
and management of fishery re- 
sources, and if ' not of a discrim- 
inatory nature. A further 
- requirement is that- these 
measures should be in harmony 
with the EEC Treaty, and that 
the Commission should be T 
asked for approval before they 
are taken. 

Herr Reischl states first that 
the British 1978 Order is not a 
conservation measure ' because 
none of the protected fish 
(whiting and . ■ haddock) is 
threatened with extinction. 
(Should this strict criterion be 
generally accepted, there is no 
hope that the Commission will ' 
ever conduct an effective con- 
servation policy.) . 

Developing this idea further, 
Herr Reischl asserts that the 
order is not designed to protect 
fish stocks, but to give British 
fishermen an advantage over 
the Danes. This, however, is a 
question of economic policy 
which is exclusively a matter for 
the Community to decide. The 
British measure has. moreover, 
upset the foreign relations of 
the Community by necessitating 
the re-negotiation of an under- 
standing reached with Norway 
and the Faroe Islands. 

The British Government’s 
objection that this understand- 
ing was never, approved by the 
Council has no merit in Herr 
Reischl’s eyes. It was sufficient, 
he says, that the parties, agreed 
to apply the understanding in 


practice. The novelty proposed 
here is that the court should 
remove ■ the peed for the 
GounciTs approval to the Com- 
mission’s foreign- agreements. 

Finally, Herr. Reischl turned 
to the old question; What does it 
mean that the member states 
should try to obtain the Com- 
mission’s approval ’ for the 
.national conservation measures 
which they intend to take ? The 
court has . already, stated, in 
Case No.. 141/78, that ; the 
member state seeking the Com- 
mission’s approval must consult 
it at all stages of the procedure. 
The Commission insistrthat the 
obligation to seek, approval 
amounts to .an obligation to 
oBtabrit before acting;. 

It seems that Herr Reischl felt 
somewhat uncomfortable when 
fared with his assertion, but-he 
found a way Tound it Accord- 
ing to him, it is enough to apply 
for approval if the material 
conditions are satisfied. How- 
ever, if they are not— that is if 
the. proposed . conservation 
measures are hot “absolutely 
necessary and non-discrinrina- 
tory we are confronted with 
a restriction of trade between 
member states which cannot be 
introduced unilaterally but only 
with the express approval of the 
Commission. This follows, says 
Herr Reischl, from’ the already 
quoted Article 5/2 of the EEC 
Treaty. I confess thatZ fail to 
see the connection. 

* Euro poo a Court,’ Luxembourg. Cast 
'No. 32/79. 'Opinion ol * ho Advo cm 
General of May 2T. 1980. upropor tad. 

t Same court. _Cata No. 141/78. 
judgment ol October 4. (973 FT Euro- 
pean Law Latter October. 1379. 


Nininski for Coronation Cup 


ENTERTAINMENT GLIDE 


TWO OF the most improved 
middle distance performers in 
training, Nininski and Sea 
Chimes, look set to domintae 
this afternoon’s renewal of the 
£50,000 added Coronation Cup. 

Nininski, sporting the maple 
leaf green colours of Lady 
Beaverbrook which have been 
carried so prominently in this 
race over the years, goes for his 


RACING 

BY DOMINIC WIGAN 


sixth victory in seven outings, 
while Jack Thursby’s Sea 
Chimes bids for bis eighth con- 
secutive triumph. 

After his recent facile win 
from New Berry ando Cra cavil 
In Kemp ton’s Clive Graham 
Stakes, it seems probable that 
Sea Chimes will go to post a 


andrew (1903-1980) tribute to the 
Scottish fiddler. 1L55 News and 
Weather for Scotland. 

Northern Ireland — 1130 am 
For Schools (Ulster in Focus). 
1L50 Join BBC-1 (Cricket). 335- 
335 pm Northern Ireland News. 
535-6.20 Scene Around Six. 1135 
News and Weather for Northern 
Ireland. 

England — 535-630 pm Look 
East (Norwich); Look North 
(Leeds, Newcastle); Look North- 
west (Manchester): Midlands To- 
day (Birmingham): Points West 
(Bristol); South Today (South- 
ampton); Spotlight South West 
(Plymouth). 

BBC 2 

6.40-735 am Open University. 

1L00 Play School 

235 pm Cricket: First Test — 
England v The West 
Indies. 

635 Open University. 

.730 The Lake: Portrait of 
Lake Dale, Kashmir. 

7.10 Mid-Evening News. 

735 Newsweek — Rates: 
Through the Roof? 

8.00 The World About Us: 
Royal Geographical 
Society. 

9.00 A Question of Guilt. 

930 Jeremy Taylor. 

10.00 Your Life in their Hands. 

1030 Macleod’s America. 

10.45 NewsnighL 

1130 Cricket: First Test (high- 
lights). 

LONDON 

930 am Schools Programmes. 

12.00 Gammon and Spinach. 12.10 
pm Stepping Stones. 1230 The 
Sullivans. LOO News, plus FT 
Index. 130 Thames News. 130 
For Mad die with Love. 230 Here 
Today. 235 Racing from Epsom 
(covering the 235. 3.10 and 3.40 
races). 330 Superstar Profile 
(Paul Newman). 4.15 Little 
House On The Prairie. 5.15 
Selwyn. 

545 News. 

630 Thames News. 

630 Help! . 

6.40 Cartoon Time. 

630 “Go For A Take.” star- 
ring Reg Varney and 
Norman Ross in gt on. 


RADIO 1 

(S) Stere o phonic broadcast 
t Medium Wavs 

5.00 am As Radio 2. 7.00 Oava Luo 
Travis. 9.00 Simon Betas. 1131 Paul 
Burnett. 2.00 pm Andy Peebles. 431 
Paul Gambaccini. 730 Talksbout. 8.00 
Mike Read. 330 Newsbeat. IOjOO 

John Peal (5).. 1230-630 am As 

Radio 2. 

RADIO 2 

530 am News Summary. E33 Ray 
Moore (S). 732 Teny Wogan (S). 
1033 Jimmy Young (S). 1233 pm 

David Hamilton (S). 2jQ3 Ed Stewart's 
Request Show (S) including Racing 
from Epsom. 433 Much Mora Muaie 
fS). 5.00 News. 535 Much Mara 

Music fS) (continued). 632 John 

Dunn (8). 832 Country Club (S). 

9.02 Alep Doll with die Big Band 
Sound (5). 935 Sports Desk. 10.02 
Wit's Bid. 1030 Star Sound Extra. 

11.02 Brian Matthew with Round Mid- 
night, including 1230 News. 2,02- 

5.00 am You and the Night and the 
Muaie (8). 

RADIO 3 

6.55 am Weather. 7.00 News. 73S 
Overture (S). 8.00 News. 836 Morning 
Concert (S). 9.00 Nows. 835 This 
Wesks Composer: Schumann (S). 

10.00 Frans Anton Hoflmeistsr chamber 

music (S). 1035 Northern Sinfonia 

Orchestra (S). n.is Cricket: First 
Teat— England v West Indies. Including 

News-.- T.40' The Great 'Match 

England V. West TndlfS' .1890, 2.00 


firm favourite to give Lester 
Piggott another win. 

John Dunlop’s vastly im- 
proved Gulf Pearl colt justified 
considerable stable confidence 
with his victory on the Sun- 
bury course, running his rivals 
into the ground as he kept up a 
tremendous gallop to the line. 
That was undoubtedly the 
Arundel colt's most impressive 
display and if, as reports 
suggest, he is better than ever, 
Nininski will have his work cut 
out 

Although Nininski did not 
win in quite the manner 
expected when having to be 
ridden hard to take back Two 
of Diamonds and Son Fils in 
a triple photograph finish to 
Chester’s Ormonde Stakes, the 
performance was probably 
better than it looked at the 
time. 

It speaks volumes for 


&30 TV Eye- 

9.00 The Mallens. 

10.00 News. 

1030 Inside Business. 

LLO0 Granada Guildhall Lec- 
ture: The Role Of The 
Unions. 

12.00 What The Papers Say. 
12.15 am Close: Personal choice 

with Denise Coffey. 

All IBA Regions as London, 
except at the following times: — 

ANGLIA 

12.30 pm Against die Wind. 1.25 
Anglia News. 2.00 Houseparty. 3-45 
Looks Familiar. 4.15 The Bubbliaa. 
4.25 Rocket Rabin Hood. 4.45 The 
Next Weak Show 5.15 Emmerdale 
Farm. 6.00 About Anglia. 6.20 Arena. 

6.30 Crossroads. 7.00 Mowin’ On. 8.00 
George and Mildred. 1030 Basketball. 
1230 Themes. 

ATV 

1230 pm Gardening Today. 1.20 
ATV Newsdesk. 3.46 Looks Familiar. 

4.15 Windows. 4.20 Fsngface. 430 
Salvage 1. 6.00 ATV Today. 630 

Crossroads. 7.00 Emmerdela Farm. 
730 Charlie’s Angola. 10.30 Format V. 

12.00 ATV Newadaak. 

BORDER 

130 pm Border News. 3.45 Looks 
Familiar. 4.15 Thursday Matinee. 630 
Look a round Thursday. 6.30 Crossroads. 

12.00 Soap. 12.30 am Border News 
Summary. 

CHANNEL 

12.30 pm Against ihe Wind. 1.20 
Channel Lunchtime News. What’s On 
Where, and Weather. 3.45 Looks 
Familiar. 5.15 Emmerdale Farm. 6.00 
Heport at Six. 6.30 Crossroads. 7.00 
Frontiers ol Discovery. 7.30 The 
Incredible Hulk. 10.28 Channel Late 
News and Weather. 10.32 Soap. 12.00 
George Hamilton IV. 12.25 am News 
and Weather in French. 

GRAMPIAN 

9.25 am First Thing. 12.30 pm 
Against the Wind. 1.20 North News. 

3.50 Looks Familiar. 6.00 North 
Tonight and Area Weather Forecast. 

6.30 Crossroads. 7.00 Charlie’s Angels. 

8.00 How’s Your Father? 1030 Cover 
to Caver. 12.00 Reflections. 12.05 am 
Soap. 12J30 North Headlines. 

GRANADA 

12.30 pm Against the Wind. 130 
Granada Reports. 3.50 Looks Familiar. 

4.15 Story Hour. 5.15 Square One. 

6.00 Graneda Reports. 630 Emmerdale 
Farm. 7.00 Columba. 10.30 Celebration. 

HTV 

...12.30 pm Money-Go-Round. 1.20 
Report West Headlines. 3.50 Food, 
Wine and Friends. 4.1S Spiderman. 
435 Wyatt’s Place. 5.15 Jobline Naws- 


Lunchtrme Scoreboard. 6.40 BwthovBn 
chamber music. 7.00 Talking About 
Music (5). 730 Rachmaninov piano 
recital (S). 8.00 As Radio 4. 10.15 
Book, Music and Lyrics (SJ. 11.00 
News. 11.05-11.15 Telemann (S). 

VHF— With Medium Wave except as 
follows: 6JJ0-7.M am Open University. 

11.15 Masked! Piano Trio <S). 12.15 pm 
The Kreistar Prize (5). 1.00 News. 

1.06 Bradford Mid-day Concert (S). 

2.00 The Composer Conducts (S). 2.50 

Muaie for Guitar (S). 3 JO Byrd's 

Gradinlia (S). 4.55 News. 5.00 

Mainly for Pleasure (S). 6.20-7.00 

Open University. 

RADIO 4 

6,00 sat Nows Briefing. 6.10 Farming 
Today. 6-25 Shipping Forecast. 6.30 
Today, including 6.45 Prayer for the 
Day; 7.00, 8.00 Today's News; 7.30, 
8JJ0 News Headlines; 7.45 Thought for 
the Day. 8J36 Yesterday In Parliament. 

9.00 News. 9.05 Checkpoint. 9.30 

The living World. 10.00 News. 10.02 
Clubland Heroes. 10.30 Dally Service. 
10.45 Story Time. 11-00 News. 11.05 
File on' 4. 11.50 Smith on Survival. 

12-00 News. 12312 pm You and Yours. 
12J7 Quota . . . Unquote. 12-56 
Weather; programme news. 1.00 The 
World at One. 1.40 The Archers. 1.55 
Shipping Forecast. 2.00 News. 2.02 
Woman’s Hour, 3.00 News. 3,02 
Liston With Mother. 3.15 Afternoon 
Thoatre (S). 4.15 Any Answers? 4.45 
Short Story. 5.00 PM; News magazine. 

5.50 Shipping Forecast. 5J5 Weather; 
programme news-. 6.00 News. 6-30 
Brain of Britain 1980 (Sj. 7.00 News. 


Nininski '5 courage and speed 
that be managed to get up in 
the short straight after a far 
from ideal pasage. Furthermore, 
be won in a highly creditable 
time. 

Although Nininski would 
prefer more cut in the ground, 
he has always struck me as 
England’s best prospect for 
retaining the King George VI 
and Queen Elisabeth Diamond 
stakes 


EPSOM 

2.00 — Circuit Judge 
2.35 — -Rapid Class** 
3.10— Nininski*** 

3.40— Precious Moments 

4.15 — Castle Keep* 

4.50 — Prince Roland 

CARLISLE 

2.15— -' Tudor Chief 

3.15— Turbo 

4.15— Norman’s Boy 


desk. 6.20 Crossroads. 6.00 Report 
West. 6 JO Happy Days. 7.00 Emmar* 
dale Farm. 7.30 The Incredible Hulk. 

10.30 Quest for Arthur. 

HTV Cymru /Wats* — As HTV West/ 
HTV General Service except: 9JS2-10.07 
am Cymru A *r Mor. 12.00-12.10 pm 
Ffalabalam. 1-2D Penawdau Newyddion 
Y Dydd. 1.25-1 JO Report Wales Head- 
lines. 4.45 Sir. 5.15-5.20 Cartoon 
Time. 6.00 Y Dydd. 6.15-630 Report 
Wales. 

SCOTTISH 

12.30 pm Gardening Today. 1.20 
News and Road and Weather. 3.50 
Locks Familiar. 4.20 Popeye. 4.25 
Salvage 1. 5.20 Crossroads. 6.0Q 

Scotland Today. 6.30 Talking Scots. 

7.00 The Incredible Hulk. 8.00 Young 
at Heart. 10.30 Encore For the Arts. 

1.20 ThB Role of the Unions. 12.15 am 
Late Call. 

SOUTHERN 

12.30 pm Against the Wind. 1.20 
Southern News. 2.00 Houseparty. 3.50 
Looks Familiar. 4.15 Tarzan. 5.10 Mr. 
Magoo Cartoon. 5.30 Crossroads. 

6.00 Day By Day. 6.30 University 
Challenge. 7.00 Emmerdale Farm. 7-30 
A Man Called Sloans. 1030 Cress- 
Channel. 

TYNE TEES 

9.20 am The Good Word, followed 

by North-East Nows. 130 pm North- 
East News and Looka round. 2.00 Time 
to Spare. 3.45 Looks Familiar 4.15 
Salvage 1 6.00 North-East News. 

6.02 Crossraids. 6.25 Northern Life. 

7.00 Emmerdale Farm. 730 The Streets 
of San Francisco. 1030 North-East 
News. 10.32 Soao. '12.00 About 
Britain. 12.30 am Epilogue. 

ULSTER 

1.20 pm Lunchtime. 3.50 Looks 
Familiar. 4.13 Ulster News Headlines. 

5.15 Cartoon Tima. 5.20 Crossroads. 

6.00 Ulster Television News. 6.20 
Police Six. 6.30 Sounds of Summer. 

7.00 Emmerdale Farm. 730 BJ and the 
Bear. 10.29 Ulster Weather. 10.30 
Enter prize. 12.00 Bedtime. 

westward 

12.30 pm Against the Wind. 1.20 
Westward News Headlines. 3.45 Looka 
Familiar. 4.15 Gus Honeybun’s Birth- 
days. 5.15 Emmerdale Farm. 6.00 
Westward Diary. 635 Crossroads. 7.00 
Encounter. 7.30 The Incredible Hulk. 
1038 Westward Late News. 1032 
Soap. 12.00 Geoige Hamilton IV. 12.3 
am Faith For Ufa. 12.30 West Country 
Weather and Shipping Forecast. 

YORKSHIRE 

12.30 pm Tell Ms Another. 1.3 
Calendar News. 3.45 Looks Familiar. 

4.15 The Woody Woodpecker Show. 
4^5 The little House on rite Prairie. 

6.00 Calendar (Emley Moor and 
Belmont editions). (L8S Crossroads. 

7.00 Emmsrdafe Farm. 730 Hawaii 
Five-O. 1030 Music at Harewood. 

72.00 Superstar Profile (Lira Minnelli). 


7.05 The Archers. 7.20 Time lor Versa. 
730 Kaleidoscope. 8.00 Riccardo Muli 
Conducts, part 1: Pergolas! (S). 8.46 
A Rose is a Rose is a Rose (telfc by 
Michael Gibson) 9.05 Riccardo Muri. 
part 2: Cherubini (S) . 9.G9 Weather. 

10.00 The World Toniqhr. 11-00 A 
Book at Bedtime. 11.15 The Financial 
Worid Tonight. 1130 Today In 
PeriieHiant, 12.00 News. 

BBC Radio London 

5.00 am As Radio 2. 6.30 Rush Hour. 

10.03 The Robbie Vincent Telephone 
Programme. 1.03 pm London Live. 430 
Lpndon News Desk. 5.35 Look, Stop. 

Listen. 7-03 Black Londoners. 8.00 

Question Time From the House of 
Commons. 9,09-6.00 am Join Radio 2. 

London Broadcasting 

6.00 am AM whh Bob Holness and 
Douglas Cameron. 10.00 Brian Hayes. 

12.00 L8C Reports. 8.00 pm After 

Eight. 9.00 Nightline. 12.00 LBC 

Reports Midnight. 1.00 am Night Extra. 

5.00 MemiM Muaie. 

Capital Radio 

6.00 am Graham Dane's Breakfast 
Show (S], 9.00 Michael Aaoel (S). 

12.00 Dave Cash (S). 1.00 pm London 

Today First Report (5). 1.10 Dave 

Cash (S). 1.00 pm London First 

Report (S). 1.10 Dave Cash (con- 

tinued). 3.00 Roger Scott (S). 7.00 
London Today (S). 7.20 Lord Gaorge- 
B rown'a Capital Commentary (S). 7.30 
Adrian Love's Open Line (SI 9-00 
Nicky Horn's Your Mother Wouldn't 
Like It (8). 11.00 Tony Myatt'e Lata 
Show (S). 2.00 am John Sech'a Night 
Flight (S). 


OPERA & BALLET 


COLISEUM. Credit cards. 240 5258. 
Reservations 836 3161. Until Sat. 

BALLET OF THE 20TH CENTURY. Eva* 
730. Reduced once Mat Sat 230. 
TqmBhL- Petrauthka The Firebird. Rite 
of Soring, lomor 4 Sal: Variations Don 
dovanm. Bolero. Gaite Partslenne. 
COLISEUM. June 10 to July S 

NUREYEV FESTIVAL. Evgs. 7.30. 
Reduced price Mat*. Sits June 12 & 
26 at 2. June 10 to Z1 with LON DOM 
FESTIVAL BALLET In Romeo A Juliet. 
June 24 to July 5 with ZURICH BALLET. 
COLISEUM. Credit cards. 240 5258. 
Reservations 836 3161. ENGLISH 

NATIONAL OPERA. 1930-81 season 
opens July 31 . 6 kg from July 7. Sub- 

Knptian Bug. 01-336 2699. 

COVENT GARDEN. CC. S. 240 1 056. 
iGardencharge credit cards 636 6903.1 
THE ROYAL OPERA TonT. Sat & Wed 
7.30? Simon Bnccancsre. Mon 6.00: 
Tristan iind Isolde. Tuc 7.30: Le Bohbfua. 
65 Amphl. seats avail. I at all peris, from 

10 am an day at P erf. 

GLYNDE BOURNE 0273 01 241 1-81 3424 

with .he London Philharmonic Orchestra. 
Until Aaguir 11. Sold Out— -possible 
returns only. Tomor & Tucs 5.30. 1 


430: Die Entiuhruna. Sat. Mon A Wed 
5.30: Fa I St all. Tram departs Victoria 
2.52 -m. 

SADLER’S WELLS THEATRE. EC1. 837 
1672- CC 837 3056-7505. Until June 1 4. 
Evos. 730. Mat. Sat- 2.30. OARPANA 
INDIAN DANCE COMPANY with 
Mimlili Saraflhal in two programmes. 
"Perhaps the most wonderful dancers 
who have vet came to us uut af India." 

THEATRES 

ADELPHI. CC 5. 01-836 7611. 

E«ns. at 7.30. Sat. 4.00 and 7AS. Mats. 

Thurs. at 3.00. TONY BRITTON. LIZ 
ROBERTSON. PETER BAYLISS 4 ANNA 
NEAGLE in THE WORLDS GREATEST 
MUSICAL MY FAIR LADY. Group book- 
ings nnp 01-636 735B or 01-373 6061. 
ALBERY. S hum 9 am 01-836 3B7S. CC. 
379 6585. Group Bk03. 836 3962. Evs. 

7.45 Mats. Thurs. A sat. 4.0. Air Cond. 
OLIVER! CHILD FREE with ADULT. 

ALDWYCH. S. 836 6404 CC. 379 6233 
(10-6. Sats 10-4). info 836 5332. Fully 
a * r conditioned. ROYAL SHAKESPEARE 
COMPANY. TonY tumor. Sat 7-00 low 
price btcvs THE LIFE AND ADVENTURE 
OF NICHOLAS NICKLEBY tPari 1> by 
Charles Dlchens. From 11 Jun low nrtce 
urevs Part 2. The two parts are desisted 
to be seen in sequence, but each part 

can be cn,oved as a separat e wor k. 

AMBASSADORS- 01-635 1171. Evas. B. 
Mats. Tu. 2 45 Sals 5 6 8. 

MARGARET LOCKWOOD. POLLY JAME5 
in MOTHER DEAR bv Rovcc Rvtor. 

APOLLO THEATRE. S. CC 01-437 2663. 
Parties 01-379 6061 Mon.-Fri. 9.00. 
Wed. 3.00. Sats. 5.00 A 8.15. Wed mal. 
half price JANE ASHER. MICHAEL 
GOUGH PHYLLIS CALVERT m BEFORE 
THE PARTY bv Rodney AcHand. Story 
by W. Somerset Maugham. Directed by 
TOM CONTI. 

ARTS THEATRE. 836 2132-3334. Tom 
Stoppard's DIRTY LINEN, Mon.-Thurs. 
830 Fri A Sat 7.00 A 9.15. NOW IN 
ITS FIFTH YEAR. Lowest priced bast 
seats Fn London. 

CAMBRIDGE. 01-836 6056. Credit cards 

accepted. 01-836 7040. Mon. to Fri. 
6.00. Thurs 3.00. Sat. 5.00 and 8.30. 

VOTED BEST MUSICAL OF THE YEAH 

IN 1980. 2nd TRIUMPHANT YEAR 
CHICAGO. ELIZABETH SEAL. JACQUIE 
TOYE, COLIN BENNETT. HOPE JACK- 
MAN. BRIAN HEWLETT. G. LYONS. 
Fantastic party discount lor 10 or more. 
379 6061, 639 6096. Stu sent Nurses. 
□APs Standby £1.50 

CHICHESTER FESTIVAL THEATRE. 0243 
731312. Season sponsored -br Martin! 
A Rossi Ltd THE LAST OF MRS. 

CHEVNEY. Tonight. Sat (mi 
TERRA NOVA. Today im) Fn.. sat. 
Evenings 7. Man Thurs and Sats. 2.00. 

COMEDY THEATRE. CC. 930 257?. 

Mon. -Sat. 9.00. MaL Fri. and Sat. 6.30 
THE ROCKY HORROR SHOW. Group 
sales Bov omcc 01-379 6061. LAST IS 
WEEKS. 


CRITERION. 930 3216. CC 379 6565. 
Opens Ton't 7.30. Tomor 8. Subs Eves 
8. Fit A Sal 6 A 8 45. Air Ccnd. 
RQBIN BAY. JONATHAN ADAMS. 
MARTIN CONNOR. TRICIA GEORGE in 
TOMFOOLERY the words. music A lyric* 
Ol TOM LEHRER. 

DUCHESS TH. CC 01-836 8243. Grp. sales 

379 6061. Eves BOO. Sats. 5.30 A 8.30. 

Thurs. Mats. 3.00. MARIA AITKEN. 
MICHAEL JAY5TON in Noel Coward's 
PRIVATE LIVES. 

DUKE OF YORK'5. CC. 836 5122. 
GLENDA JACKSON ROSE. A new play 
by Andrew Davies. Eves. 8 00. Mat. 
Wed. 3.00. Sats. S.OO. Over IQo totally 
sold nut performances. 

FORTUNE. S. CC. 01-B3B 2238 
Eras. 7.30. Wed. 2.30. Sat. 4..00 and 
B.OO. DR. FAUSTUS. Cast Includes 
JAMES AUBREY and PATRICK MAG EE 

GARRICK. CC. 01-336 4601. Evgs. 8.00 
tsharp) Fn. and Sac. 5 30 and 8.30. 
WILLIAM FRANKLYN In DEATHTRAP. 

GLOBE THEATRE. 5. CC. 01-437 1592. 
Group sales 379 6061 Eves. a. Mal. 
Wed. JJati. 5 and 8.15 Beryl Reid. 
Barry Foster Peter Bowles. Jan Waters. 
In a new play by Peter Nichols. BORN 
in the gardens. 


GREENWICH THEATRE. S. CC. 856 7755. 

Even i nos 7.30. Mats. Sat. 2.3a. John 
BULL’S OTHER ISLAND by Bernard 
Shaw. 


HAYMARKET, Theatre Royal. CC, 01-930 
9B32. Eras. 7.4S. Wed 2.30. SaL 4.30 
and 8.00 LEONARD ROSSITER. 

PRUNELLA SCALES In MICHAEL 

FRAYN’S MAKE AND BREAK. Directed 
by MICHAEL BLAKEMORE. 

HER MAJESTY'S THEATRE, 01-930 6606. 
Keith Michel l . Julia McKenzie. Mark 
Wv irter Ann Beach Fn ON THE 20 TW 
CENTURY. Hailed by the Ohjerver as 
’’The Town's Best Musical. 1 ' Evs 8.00. 
Matinees Weds. 3.00. Sat. 4. 00 . Now 
Bookings Until Christmas, instant credit 
card bookings 930 6606. . 

KINGS HEAD. 01-226 191&7 Dnr 7. 

i Shaw 8 jMxetcs presents I'M PAT HE'S 
PIANIST with P»t Abemethv 
' Dave Marsden. 

LVRIC HAMMERSMITH. CC. 01-741 2311 
W. End Box Ofllce 110 Charing x Rd 
Eras 7.30. opens Tuc at 7 ffrom 
June 11 Eves 7.30 Thur Mat Z.jff 

l i|,s r? .4 travelling north 

by David Williamson. Cast includes 
Rosemary Leach A Peter Vaughan 
LYRIC STUOIOs Eves B. LIVlUicBTONR 

& SECHELEL a comedy by David Pownall. 
Phone 01-928 Sin tor details, 

LYRIC THEATRE. CC. 01.437 3686. Gro. 
sales 379 6601- Eras. a.CO. Wod" 3JSIL 
Sots 4.U 8-OD. RICHARD BRIERS. 

PAUL EDDINGTON In MIDDLE AGE 
SPREAD. COMEDY OF THE YEAR. 
WEST ENP THEATRE AWARBS. 

MAY FAW THEATRE. S. CC, 01-629 
3036. Evenings 8.0 until 14 Jupe. Fir* 
West End season of the Mohelfir 
acclaimed ADAM DARIUS with MARITA 
PHILLIPS. Mime artistes 

NATIONAL THEATRE. S. 928 325L 
OLIVIER coean stage): Ton't a Tomor 
7.15 fnote eariy start) OTHELLO bv 
Shakceaeare. 

LYTTELTON, (proscenium slaw]: Ton't 

7.45 WHEN WE ARE MARRIED bv 
J. B- Priestly fmusr end June 121 Tomor 

7.45 THE BROWNING VERSION! 
HARLEQUINADE double-bill by Terence 
Rift loin 

CottESLOE (small Auditorium— ell dot 
£3.00. srudnnt stxndbv £1.20). Ton't & 
Tomor 8 EARLY DAYS new play by 
□avis Storey. 

EscePert cheap scets_lrpm 10 am day of 
serf all 3 theatres. Car nark. Restaurant 
926 2033. Credit card bkga 9afl 3042. 
OLD VIC 928 7616. June 3^21 .STEP 
NOTES AND SQUEAKS. Marin* 
Gielgud. Robert Helpmann Svetlana 
Berioso-.a. . Anton _ Dcflln. Evsa 7 . 30 . 
June Z a- July 19. Bristol Old Yk 
Company. A MIDSUMMER NIGHT'S 
DREAM. Sara 25 PC on 8 great plays. 


THEATRES 

OPEN AIR REGENT'S ""PARK. CC. 5. 
486 2431. MUCH ADO ABjMJf NO I KING 
with Annabel Leventon. Gary Raymond. 
Bernard Bressiaw. Evs. 7.45. Mata. Wed. 
Thurs. & Sat. 2.30. - 


PALACE. S. CC. 01-437 6834. Mtm.- 
rtmrs 8-40. Frl_ 5dt. 6.00 ,lntl 8.40. 
jesus Christ SUPERSTAR. Group sale* 
0N379 6061. LAST 12 WEEKS. 
PALACE, b. CC. 01-437 6634. From Sept. 
17^ RODGERS 4 HAM MER5T8 IN'S 
OKLAHOMA! 


PALLADIUM. CC. .01-437 7373. YUL 
BRYNNER in UOOGERh ANO HAMMER- 
hTEIN'S THE KING AND t.- /LUo 
1 tar ring Virginia McKenna. HOTLINE 
01-437 2005. EM. 7.30. Mat. Wed. 4 
Sat. 2.15. Some good seat* avail, for 
Wed , -nats. 

PICCADILLY. From 9 am 437 4506. CC 
Okas 379 6565. Grp bkB> B36 3962. 
Fully air conditioned ROYAL SHAKE- 
SPEARE in two smash-hit productions. 
Today llow price matt 2-50 & 7.30 Hart 
i Kaufman's ONCE IN A LIFETIME 
with 5 award winning peris from 
Carmen Du Sautov Richard Griffiths and 
ZoS Wanamaker and Pam Gems’ adult 
play PIAF (next port tomor) PIAF plays 
Fn thru Wed alt wfcs all other ports 
LIFETIME. RSC also at Aldwych and 
Warehouse Theatre*. - 

PRINCE EDWARD. CC. 01-437 6B77. 
Eras. B.OO. Mat. Thurs. and Sat. 3 . 00 . 
EV1TA by Tim Rice and Andrew Lloyd- 
Webber. Directed by Harold Prince. 
Group sales Box Office 379 6061. 

PRINCE OF WALES THEATRE. 930 8681. 
Credit card hookings 930 0846. An 
eacning w'th TOMMY STEELE and his 
Company. Evgs. Mon.-Thurs. 8.30. Fri. 
and Sat. 6.00 and 8.30. Boole now. 


Courtenay. Freddie Jones tKE Dl 

The new ptav by, Ronald Harwood. 

Directed by Mich et Elliott. 

RAYMOND REVUERAR. CC 01-734 1S93 

At J.t 

PAUL 

FESTIVAL _ 

arts. New Thrills. 23rd 

year.. Fully air conditioned. 

ROYAL COURT. S. CC 730 1749. 
HAMLET by Wllrtam Shakespeare with 
Jonathan Prycc as Hamlet. JIU Bennett 


as Gertrude. Eras. 7.30 sharp. 


ROYAL COURT THEATRE UPSTAIRS. 
730 2544. E*gs. at 8. SEDUCED by 
Sam Sheppard, No late-comcrs. , ■ 
SAVOY THEATRE. 0I-B3E 8688. CC 
836 8118. 'Mon.-Fri. 10-6). LESLIE 

PHILLIPS. DIANA COUPLAND RONA 
ANDERSON In NOT NOW DARLING. 
Mon.-Thurs. 8.00. Fri and 5at. 5.45 'and 
8.4 5 R-d priC't Fri. mat. Group bkps- 
Tel. OI-B39 30P2. - 

SHAW. 01-3BB 1394. Eras. 7.30. Mats. 
Wed. & Fri. 2.30. PYGMALION. Low 

prices . Ea sy park ing.' • 

ST. GEORGE’S THEATRE Tufnell Park. 


N7. Eras. 7.30. 24-flr Bkgs 607.1128. 
Opens Ton't. Tcmor: THE MERCHANT 
OF VENICE. Thurs to Sar MACBETH. 


.one BCU orthodox presentation 
with more than a touch o» the blustery 
Ehzahehan atmosphere " D. Tal. 

ST. MARTIN'S. CC. 83* 1433. Eras. B. 

Malli.ee Tues. at 2.45. SaL 5 and 8. 
Agatha Christie’s THE mousetrap. 
World's longest- ever run. 28th Year. 

Theatre Is fully air-condltloned. . 

STRAND. 01-936 2660. Evenings 8.00. 
Mats. Thurs. 3.00. Sat, 5.30 and B-30. 
LONGEST RUNNING tfOMEDY IN THE 
WORLD. NO SEX PLEASE — WERE 
BRITISH. Directed bv Allan Dans. Credit 
cards 01-835 4143. Group Sales Box' 
Olhc- 01-379 6061. 

STRATFORD-UPON-AVON Royal Shake- 
speare Theatre (07391 292271. Tickets 
Immediately available for RSC In AS 
YOU LIKE IT tonight, tomor. June T 

tmalJ. ROMEO AND JULIET today Imatl. 

Jun 9. 12 fmail. Recorded booking info 
>07891 69191. 

TALK OF THE TOWN. Vi-734 SDsf. 
AIR CONDITIONING. CREDIT CARDS. 
LONDON' GREATEST NIGHT OUT. ■ 
From 8 o'clock Dining and Dancing 
9.30 SUPER REVUE BUBBLY and in 
cabaret at 1 1 PEARL BAILEY with Loui» 
Balkan. From Mon. GRACE KENNEDY. 


THE PALLADIUM CELLARS. Now Open. 
New! Exciting! Moving) An action 
packed underworld of entertainment. A 
lourrev Into fun. (ear and lantasv. Open 
dally 10 am to B pm. -Sunday 2 pm to 

8 pm. 01-734 3563. 

THEATRE ROYAL. Drury Lane. 836 8109. 
SWEENEY TODD. Broadway . smash hit 
Musical. Red. price previews June 28. 
2 30. 7 30. July 1. 7730- Opens July z. 
Group Sales Box Otfca 379 6061. 
VAUDEVILLE. S. CC. 01-936 9988. 

Group sales 379 6061. Air conditioning. 
Evs. 8.00 Sat. 5.30 and 8.30. Wed. Mal. 
z - 45 „ JAN OG1LVY. SHEILA GISH. 
JAMES COSSINS M STAGE STRUCK. A 
new thriller by Simon Gray. 

VICTORIA PALACE. CC. 01-628 4735-6. 
01-734 1317. Eves. 7.30. Mats. Wed. 
and Sats. 2.45 ANNIE. Group Safes Box- 
On icc 01-739 6061. 

WAREHOUSE. Donmar Theatre. Covrnit 
Garden. S. Box Olhce S36 6 L i-- ROYAL 
SHAKESPEARE COMPANY. Ton't. Sat 
7.30. tomor 7.00. O' Neill's ANNA 
CHRISTIE '■ Jonathan Lynn's production 
is accurate and gripping." F. Times. 
From 10 June new production EDUCAT- 
ING RITA by willy Russell. All scats 
£3.50. Students £2410 bookable In 

advance. .. 

WHITEHALL THEATRE. 930 7785. CC. 
Paul Raymond presents FIONA Rich- 
mond and a B»diulo* Beauties in WOT! 
NO PYJAMAS! Featuring Men Only 
Magazine's Sensational Playmates of the 
Year. Eras. 8.30. Fri, Sat. 8.15 A 8A5. 

WINDMILL. CC. 01-437 Z. Twice 
nightly at 8.00 and 10.00. Suns. 9.00 
and 8.00. Paul Raymond presents RIP 
OFF. Hotter than ever for 1980. The 
orotic experience of the modern era. 
Fifth great year, . . 


WY NDHAM'S. S. 01-836 3028. CC blcn. 
379 6SS5. Tickets only E1.80-E4.BO. 
Erg»- B-TO. Fri. and Sat. 6.00 and 8.40. 
Dano Fa's farre ACCIDENTAL DEATH 
OF AN ANARCHIST. Air conditioning. ■ 

V 2iK6-£ ,C i O’ -523 G3E3 Eras. 7.30. 
hOSENOjANTZ AND GU ILDENSTERN 
ARE DEAD. 

CINEMAS 

ABC 1*2 SHAFTESBURY AVE. 836 
afl6l Sep. Perft. ALL SEATS RK81E. 

v.sri.z*?^**** w 

2: AMERICAN GIGOLO fX>. WJr A Sun. 
1 .40. 4.50. B.OO. 

CLASSIC ENTERTAINMENT 
Teledata 01-200 0200. 

VBkjUt .* * a *'"* KWi 

list performance bookable. 

M.*? p l^ l W N ino R m: 
i!4o^r^. K ™ ra tA >- 'w 

1 ■ ^ 3. . Haymarftw ffhmSfiS 
Circus I Tube). 51-839 1527. 

11 SATURN X CAJ. a 70mm - 


CINEMAS 

CLASSIC. Leicester Square. 01-930 6915 
THE VICTORS DO. 2.30. 5. SO SU)5 
TEXAS CHAIN-SAW MASSACRE (X). 
TLondon). 1.00 {not Sun. i. 4.10. 7-Z5. 

CUKZON. Curran Street, wi. 490! 3737. 
GET OUT YOUR HANDKERCHIEFS iX) 
English subtitles. Press, at 1.45 -loot 
Sun). 3.55- 6.10 and B.3D. LAST WEEKS! 

ODEON HAYMARKET . t930 2738-2771). 
THE TIN DRUM (XI.. See JProoa Wke 
1.50. 4.50. B.IO. Sun 4.30. 7-45. Lata 
Night Show Fri & Sat 11.30. All Sean 
May Be Booked At Box Office. 

ODEON LEICESTER SQUARE 1930 61111. 
The STAR WARS Saga continues with 
THE EMPIRE STRIKES BACK rUI. In 70 
mm and Dolby Sound. Sep. mot. Die. 
Open Dly. 12.00. 3.45. 7.30. Late Night 
Show Thurs.. Fri. A Set. Drs Open 11.15. 
Ail Seats May Be Booked' In Advanra 
At Theatre Box Office Or By Post. 

ODEON MARBLE .ARCH W2. (723 2011- 
21. KRAMER vs KRAMER IAJ. Sep. 
progs. Drs. Open Ota. 1.15 I not Sun.:. 
4.15. 7.45. Late Night Show .Sat. Drs. 
Open' 11.15. Evening Progs- A Weekends 
Mav Be Booked In Advance. 


PRINCE . CHARLES Leic. So. 437 8181. 
Mei Brooks BLAZING SADDLES sAAJ. 
2.10. S-40. 9.10 MONTY PYTHON AND 
THE HOLY GRAIL (A) 355. 725. 

Lte Show Fri A Sat 10-55- Cord. DJy. 
Lic*d Bar. 

STUDIO .1 A 3. Oxford Circus. 437 3380. 
Ur’d Bar. “ 10 " IX): Progs. 12.30. 2^45. 

& 2S. 8.05. Lre Show Sat 11.00 3: THE 
EER HUNTER rX) 12.45 4.05. 7.30. 
Lie show Sat 10.50. 


ART GALLERIES 


AGNEW GALLERY. 43, Old Bond St-Wl. 
629 6176. THE PORTRAIT SURVEYED 
B rit is h Portraiture 1670-1670. Until 
1 August. Mon. -Fri. 9,30-5 JO, Than, 
until 7. 


ANTHROPOS GALLEBY. 65-67, Mormodth 
St-. Upper. 'St- Martin’s Lane. WC2. Tel: 
836 8162. Open every day. Tribal 6 
Ethnic Arts. Sculptures. Paintings. Masks. 
Africa. New Guinea, India. Eskimo. 

BROWSE AND DARBY. 19. Cork Street. 
WI. English and French Drawings and 
sreinlen Drawings until 5th July 

DRIAN GALLERIES. 7. Pore h«1er Place. 
■ W2. Retrospective Exhibition of PMitJnK 
and Drawings by Motile Higgins. TUI 
10th jonc. Dally io-5. Sats. '10-1. 
01-72S 9473. 

FI NEART SOCIETY. 148. New Bond St.. 
WI. G29 5116. The Art ol Frank 
Brangwvn. 

LEFEYRE GALLERY. 30, BrutOP St.. WI. 
SJrWJ 157Z-3. An Exhibition ol 
EDWARD BURRA, Paintings from 
America. Mon.-Fri. TO-a. Sal. 10-1. 

SwrT- 

PORTRAIT PAINTERS — RoveJ Society's 
«th Annual Exhibition. Mon.-Soti 10-5. 
Until 19 June. Adm. 5 On. 

«reet. w >- BILL JACKLIN recent Paint- 

ings. MoiiwFrl. 10-5.30. Sat. 1O-12J0. 

MATH AT GALLERY. 24. Mcdcombe St.. 
SW1 Tel: 235 0010 . 5p.Cf.1l5S In 19th 
-SPKr?. JIK| Contemporary Paintings ol 
ARABIA- 

T 5f£EiF AV . GA htf 1 18 .TTiack 0 ray St” 
Kcwiiwton bti. WB. 937 5883. DONALD 
LEE -ELLIOTT. BRYAN 
SENIOR. Until 20 June. 

gallery. 25. Brook 
Strce:. WI: Tel: 629 0445. Exhibition 
Si xn’S. 1 *** 5 ** DlaB * Quest. June 4th 

TO 4 URI. 

DAVID CARRITT: JACQUES VILLON 
Cubist Prints. See cTalgt 

QQjfllAGHI Print Exhibition. GOLTZIUS 
AND OTHER NORTHERN MANNERISTS. 
Mi rwl 1 * * ’ - Catalogue available. 

wUbiSJoS? • LMdan ' W1 - Tel: 

H £! p| «=- nr. Gros- 
Snuare. WI. 499 9*94/4. WILMA 
' r 5 1 BOr, »* Brazilian Artist. 

^t n u e rdf; , 5b.oCTgo. MoB - Frt ’ 9 - w - 5JD - 


CLUBS 


oteffre because of a 
policy o' fair play and value for money. 
Supper from 10-3.30 am. Disco and ton 
*Ji5* P 5" hostassnj. exciting 
iloorshows. 189. Roaent St 734 0SS7. 


gargoyle. 69. Dean Street. London. Wi. 

ease flixwshSw 
,, _ “CLOSE ENCOUNTERS" 

*52"? « Midnight and 1 am. 
Mon.-Fri. Closed Saturdays. 01-437 6455. 


EXHIBITIONS 


Ttrtt*® 1 sr s 

packed underwork! of ent e r ta inment. 
JS?jrj®y„ ,n ta tan. tear and fantasy. Of 

.S VS# L?'- S ° n,lar 2 . .»■? 


stereo. Sun. and Wk, 2.50. 9 25 

‘ttTftMg&i'&fc'fca 

W T {A> - :*»• 
«*•*»■ 1 - 10 . 

BS5. R,NG5 W’ *• 


; CLASSIFIED 
ADVERTISEMENT 
i RATES 

Single 

~ per column 

Imp •. cm 

Commercial and industrial 

Proporty. B.OO .. 10-30 

Residential Property 3.S0 T2.50 

A p poin aiien is g.QD .19,50 

Business A InvmttneiTt 
OppOrtunitiat. 

Corporation Loam, 

Production Capacity, 

Businas* For ■ 

Sslo/Wannd 

Eduostfon. PorsomH, 

-- Cardantng ■ 

Manor Cars 
Hoteio& TravoI - 
Contracts & Tenders 
Boot Pufciisfrffr* 

Premium 'positions wnillibio 
(Minimum size 30 column. emt) 

. 'E2-00 par singfo column ctn extra - 

■ further details write to: ’...• 

OaKsified Advertisement 

. v . .. 

. ^Financial TWes^ 

- 10, Cannon Street, EC4P '4BY- 


7Jb ss Ti» 

6.00 -.17 to 

3.50 T4.00 
4.0D 15-00 

b.oo -is.sn. 
— 9 50- 
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by DAVID MURRAY 


.At the beginning 'of the 'week; 

the , -Festivid offered . .a ‘ ptain- 
CTWerrfls.de riehesses, and Balk 
ioIk made a plain choice: ihey 
trooped to the Classics, '■ and 
before new music they retreated 
in. Craven _faordes. The. English 
Chamber Orchestra- ■ -•'Wind: 
Players ; filled _ tile . Assembly. 
Rooms for Mozart, and Indeed 
Mozart— their sumptuous 
performance of the great B-flat 
Serenade,' K. 361 (now suspected 

of being a ;lat»r ■ work than 
KBchel- reckoned), was worth 
coming a long way to bear. If 
the Assembly Rooms have not 
sounded ' a happy venue for 
voice of. piano, the wind band 
found itself sonorously at home 

there. 

Discreetly led by Neil Black’s 
obde.i fhe ECO players- revelled 
in the richness and subtlety of 
Mozart's ensemble writing. 
Never mind that the Adagio 
might’ have been lovelier still 
if taken adagio, rather than 
andante Can 18th century 
andante goes at a. comfortable 
walking pace, an adagio pre* 
cicely doesn't); the mingled 
quartets— one- of double reeds, 
another of single reeds (clari- 
nets and basset horns, with their 
own melting Trio in - the first 
Menuetto) and a backing quar- 
tet: of- horns, besides a bass — 
were ■ superbly balanced. The 
balance of the K 452 Quintet 
was jfeewed by Clifford Benson’s 
piano, interesting 'but. discon- 
certingly aggressive/ and prone 
to bold' 1: embellishments of 
which not all rang true. ■ 

With Haydn and Schubert the 
Philadelphia Quartet duly 
filled the Guildhall, too. Their 
leader wields an attractively 
light bow, but Veins ' to lose no 
authority thereby; . their late 
Haydn was perceptive . and 
sprightly, their Schubert “Death 
and the Maiden ’’ slightly soft- 
edged. Theirs, is no more a 
household n ame -than that of 
Ursula Oppens — but all : the 
new music .cam? in her two 
recitals, and ; not .even her 
inclusion _ of a . Beethoven 
masterpiece in - each . could pro- 
cure her more than a token 
audience in either ball (and 
consisting in good part, of 
metropolitan visitors). For the 
world premifere of Elliott 
Carter’s Night Fantasies, his 
first solo piano , work, since the 
Sonata of 1945-46, , that was 
doubly a pity: the Festival’s 
artistic dfnectof, Sir William . 

ElizabethHait ; ; 


Clock, has long been a. loyal 
advocate for Carter's music, and 
Miss Oppens is one of the four 
distinguished pianists ‘who com- 
missioned the new piece. 

. - -Some 22 minutes long, It dis- 
tantly recalls not only Schu- 
mann's romantic piano cycles, 
but also Skryabin’s late one- 
movement sonatas. It rotates 
several different musics, so to 
say, each invoking one of the 
four, pianists, contrasted by 
rhythmic patterns and favoured 
intervals. The piano writing is 
briZUantly imaginative, though 
each of its elements has a lean 
silhouette; great excitement is 
generated as they come to 
proceed simultaneously on dif- 
ferent levels, through cross- 
rhythmic tensions and rhetorical 
conflicts. All that was kept 
sensationally lucid by Miss 
Oppens, commanding a range of 
piano-colour that her Beethoven 
had barely suggested. She left 
no doubt about the grand ex- 
pressive dimensions of the work, 
which will surely- reward varied 
explorations by' different 
pianists, tike the Chopin Fan- 
tasy or a Ballade — I had a 
night fantasy about consecutive 
performances of it by the four 
dedicatees. 

In her second recital Miss 

Oppens introduced the intem- 
perately neo-romantic Four 
Pieces written for her by 
.Frederic Rzewski, whose music 
is currently much esteemed in 
America. Shades of Villa-Lobos' 
Again the romantic panoply of 
piano-effects is brandished 

sweepingly, and with expansive 
exuberance. A sweetly innocent 
tune runs' through all the pieces, 
threatened by magniloquent 
rumblings in the first. The 
second would be a moto per - ! 
petuo, hands often in flying 
unison echoing Ginastera’s ! 

Sonata, were it not broken by i 
dry croaks; the third develops i 
plangent tintinnabulations 
through which Schubert’s ! 

•‘GretcheiT seems to float, and 
the fourth, ' a trip-hammer 
toccata. evokes Liszt’s 
“Btephisto” Waltz. They are 
colosSally pianistic, and Miss 
Oppens ' delivered them ring- 
ingiy. By comparison the vast 
First Sonata of Charles Ives, 
composed 70 years ago biit still 
new, expounded with magnifi- 
cent flair in Miss Oppens* first 
recital, seemed almost terse. 
Certainly its diction remains, 
tike Carter’s, sharply, authentic- 
ally fresh. 



Florence 


Maggio musicale 

by WILLIAM WEAVER 


ftonato Capecchi as Falstaff at Clydeboume 


Glyndebourae 


FalstafF 


by RONALD CRICHTON 


The Rio Grande 

by ANDREW CLEMENTS 


In. the middle of what was 
otherwise an entirely blameless 
programme of mainstream 
English music, on Tuesday even- 
ing Roy Wales and the Loudon 
Concert Orchestra chose to 
include Samuel Barber's Adagio 
for strings. A curious choice, 
made curlouser because its 
simple effectiveness tended' to 
point up the weakness of much 
of the music surrounding it; as 
a result only Constant Lambert's 
irrepressible Rio Grande made 
anything of an impression. 

It’s difficult to believe that 
Lambert wrote the work when 
only 17. Then Sibelius had. yet 
to appear to him as the saviour 
of contemporary music,- and. his-, 
deceptively simple assumption - 
of pqpular song- : and jazz was 
rather more ■ profound than 
effortless -pastiche. ’Difficult also, 
to believe that Lambert would 
never write . anything to 
approach- its originality; few. 
works by 20th century English 
. composer- can - more ■ truthfully 
be described as sui generis. It 
was unfortunate that Mr. Wales . 


and his players (the pianist was 
Christopher Wood), did not 
make more of the jazz inflec- 
tions. though ■ the London 
Chorale sang enthusiastically 
and Gwyneth Lloyd made that 
quite unexpected solo contralto 
ending a moment of welcoming 
repose. 

Miss Lloyd’s contribution to 
Vaughan Williams’s Serenade 
to Music was also its most not- 
able feature; the version used 
tfas. that for five ‘soloists and 
chorus. Instead of the original 
16 solo voices, and . stronger, 
more confidently characterised 
singing, all round would have 
secured more atmosphere, 
a greater sense of magic. The 
London Concert . Orchestra’s 
playing .did not. Inspire the 
greatest confidence;, in Elgar’s 
: Serenade , the strings need far 
greater refinement' to bring off 
the kind' of seraphic intensity 
that Mr. Wales seemed to be 
aiming for, and moments of un- 
easy co-ordination throughout 
the evening often took the edge 
off quite carefully managed 
effects. 


Falstaff, a masterpiece in 
many respects designed by 
nature for Glyndebourne. is 
back in a revival sponsored by 
the Peter Stuyvesant Founda- 
tion. Jean-Pierre Ponnelle’s 
production has been rehearsed 
by Julian Hope. Time and Mr. 
Hope between them have 
smoothed out some of the noisy 
knockabout and the ramming 
home of visual points — no doubt 
a glorious evening with the real 
Sussex outside shaming the toy 
Warwickshire on stage helped 
too. 

Mistress Quickly no longer 
bangs the chimes of midnight 
oh her gong— they have been 
restored, with the magical effect 
formerly conspicuously absent, 
to the orchestra. The love- 
making of Nannetta and Fenton 
amid the weekly wash seems 
less fussed-up than before, 
though it would make better 
sense to forgo the silhouettes 
and place the couple between 
audience and the linen, hidden 
from the inquisitive wives. The 
presence at the Garter Inn of 
FalstafTs suit of armour still, 
ODe suspects, causes more 
perplexity than understanding, 
likewise the appearance during 
the nonet of a non-singing 

Sadler's Wells 


character, presumably Meg 
Page's silent husband. 

In one respect Falstaff is not 
ideally for Glyndebourne — the 
matter of orchestral balance. 
Andrew Davis conducted a per- 
formance keenly enjoyable 
except that the LPO wind had 
it all the way, the strings fall- 
ing right into the background 
apart from various sudden 
bushes (the knight's declara- 
tion to Alice Ford being one 
of them i which became in hte 
context possibly even more strik- 
ing than Verdi intended. For 
the rest we had a sharply 
pointed partial view of the 
score. brightly illuminated. 
Verdi more than once sounded 
like Stravinsky, whose Fake’s 
Progress . ofchestrally speaking, 
is one of the best of all operas 
for this auditorium. 

The stage is properly 
dominated by Renato Capecchi, 
in the title-role, a knobbly gro- 
tesque with wit, humour and 
tattered good-heartedness 
instantly piercing the hulk of 
befuddled, spoiled flesh. Mr. 
Capecchi's best singing days are 
gone by. put he can do wonder- 
ful and not far-fetched things 
with familiar lines. His timing 


in the finale of the knight's 
gradual ascent from humiliation 
to dominance is masterly. The 
emergence of the sodden Fal- 
staff from the Thames, clamber- 
jng up the river banks outside 
the inn, which so much, pained 
colleagues preceded on Tuesday 
a ripe portrayal of the swift 
return, sack assisting, of absurd 
unporous enterprise. 

There are two newcomers to 
Glyndebourne. Alberto Rinaldi’s 
Ford is a t bin-lipped dyspeptic, 
using bis voice to the limits, 
matching the abrasive orchestra. 
The Nannetta, Lucia AlibertL 
confirms the great promise 
shown at Wexford last season 
in Crispino e to comare — the 
intrusion of a hopping elf in 
her forest solo is a detail one 
still hopes to see removed. The 
merry wives are Teresa Cahill. 
( Alice ) and Cla ire Powell 
(Meg). both warm-voiced, 
neither singing with quite the 
freedom nr fullness they will 
surely show later. Max-Ren6 
Cossotti’s Fenton is vocaUy as 
fresh and charming, and more 
secure than before. Among the 
remainin gfamiliars, there is aD 
unusually positive Caius from 
John Fryatt. 


The 43rd Maggio musicale 
opened with a new production 
of Verdi's Otello, conducted by 
Riccardo Muti. The presence 
of Muti’s name on the announce- 
ments was enough in itself to 
create immense anticipation — 
Muti, principal conductor of the 
Florence orchestra, is a local 
hero — and every performance 
was sold out as soon as tickets 
went on sale. Though in the 
event this was not an ideal 
mounting of Verdi’s penulti- 
mate masterpiece, it was still 
an important Otello. and the 
excitement which vibrated 
throughout the Comunale was 
justified and understandable. 

It was Muti's evening. As 
always, the Florence orchestra 
outdid itself under his direction 
(he has also been responsible 
for its thorough renovation). 
The chorus, too, was in superb 
form: aggressive when neces- 
sary, but also pliable and — as 
in the Third Act finale — sensi- 
tive. nuanced. Occasionally 
(Tor example, in the garden 
scene of Act Two) the orches- 
tral balance sounded odd, but 
this oddness may have been an 
effect of the notoriously 
treacherous Comunale acoustics. 
Muti’s interpretation was un- 
usually tender, at times reflec- 
tive. never rushed; the singers' 
solo scenes were accompanied 
with unusual delicacy. Thus 
Iago’s narration of Cassio’s 
dream, beautifully understated, 
assumed an even more menacing 
and eerie character than usual. 

Renato Bruson was the Iago, 
a memorable interpretation. In 
the opening scenes he appeared 
disarmingly normal, affable. 
Then, as the drama progressed, 
his true nature became very 
gradually more evident, without 
being obvious. There was none 
of the sneering and snarling 
that characterises — and carica- 
tures — most lagos. As Otelio. 
Carlo Cossutta was bluff, 
straightforward, vigorous; here 
there was tittle nuance (and the 
singing was on occasion insensi- 
tive). but he made a perfect 
foil for Bruson’s Iago. 

In the first act encouraged by 
the ridiculous staging, Renata 
Scotto was affected both in her 
acting and in her singing (and 
now and then her over- 
calculated pianissimi did not 
work). But in the later scenes, 
and notably in the last she 
seemed to forget that she is a 
great prima donna and became 
a suffering and moving human 
being. Her singing also im- 
proved in the course of the 
evening. The smaller roles 
were well east, and the Cassio 
of Antonio Bevacqna merits 
special mention. 

The single set was by Enrico 
Job. It seemed specially de- 
signed to make a proper prodc- 
tion of Otello impossible; and 


because of it apparently, a num- 
ber of features that the libretto 
— and the music — call for were 
blithely omitted. Thus there 
was no joyous fire at the open- 
ing; in the Brindisi only Cassio 
had a glass (or rather a fish- 
bow! containing what looked 
like Himbeersaft); there was no 
garden in Act Two. And, most 
ruinously, there was no bed in 
the last scene, so Desdemona 
had to fall asleep on the floor, 
her head resting awkwardly on 
a stooL To make matters worse, 
the lighting was “ unrealistic 
sudden explosions of illumina- 
tion (when shining Venus was 
mentioned at the end of the 
love duet, the Northern Lights 
seemed to glow brightly at the 
rear of the stage), alternating 
with hateful spotlights which 
created total darkness around 
the singers’ faces. 

The producer was Miklds 
Jancsd. <the film director, here 
malting his operatic d&but. One 
can only hope be will return to 
the camera as soon as possible 
and stay there. Everything he 
did showed a complete ignor- 
ance of, and contempt for, 
Verdi's opera. The list of sins 


of omission is exceeded only 
by those of commission (matting 
the chorus sway absurdly, as if 
on shipboard, during not only 
the Brindisi but also during the 
garden scene with Desdemona). 
The performance triumphed, 
thanks to Muti and Verdi, but 
only a gains! tremendous ob- 
stacles. In interviews Muti ex- 
pressed bis pleasure in working 
with Jancsd; one can only 
deduce that the conductor has 
no visual sense (some of bis 
collaborations with Luca 
Ronconi would confirm this de- 
duction). A serious defect. 

For these performances Muti 
used the critical edition of the 
score by Alberto Zedda and for 
the finale of Act Three he used 
the revised version Verdi made 
for Paris in 1894. This finale 
is more lightly scored than the 
familiar version (and Iago be- 
comes more prominent). Muti’s 
choice was in keeping with his 
intimate and penetrating view 
of the whole score. Personally 
I prefer the more rousing 1887 
version, but I am glad to have 
heard Verdi’s second thoughts, 
especially in such a thrilling 
musical context. 


Gate Theatre, Notting Hill 


Leonce & Lena 


The Gate, situated above the 
Prince Albert pub just by 
Notting Hill Gate tube station, 
is the latest small fringe theatre 
devoted to the production of 
rarely seen classics on a postage 
stamp. The room is intimate 
without being claustrophobic, 
the wallpaper and Ted curtains 
supplying an incongrous subur- 
ban touch. 

Uider Lou Stein’s direction, 
the enterprise, now in its second 
year, has had its champions and 
it is very difficult to start moan- 
ing when eight unpaid profes- 
sional actors and an imaginative 
design team do the least known 
play by Georg BUchner. For a 
critic, this is one to collect 


allegedly the first professional 
performance in London since 
1947. But its chopped up 
scenography, satirical roman- 
ticism and curious attack on 
German provincialism demand 
an interpretative flair and size 
of presentation quite beyond 
the Gate's resources. 

Stuart Fox as Leonce Is 
dapper but precious, a little 
too like a tailor’s dummy in his 
swish two-piece suit and pink 
tie. The Court's costumes, how- 
ever, are ingenious and funny 
and are inhabited by two cor- 
rectly outrageous performances 
from Oengus MacNamara and 
Mike Burnside. 

MICHAEL COVEN EY 


More aid for Opera House plan 


The Government is contribut- 
ing another £lm towards the 
Royal Opera House re-building 
and improvements scheme. The 
aim is to improve the backstage 
facilities and then to build a 
new rehearsal room on land 
adjacent to the Opera House. 
The previous Government allo- 
cated £lm to the Development 
Appeal Fund and the appeal 
now totals £6 m, including Elm 
from the GLC, but the latest 
cost estimates reveal that £9m 
is needed to finance the first 
and most vital phase of the 
development project. 


The further £lm. subject to 
the approval of Parliament, will 
come from Arts Council money 
allocated in the year 1981-82, 
but the resources will be found 
within the existing provision of 
the arts budget, together with 
a contribution from the Environ- 
ment department. The Govern- 
ment is very keen to encourage 
public and private sponsorship 
of the arts and the Minister, 
Mr. Norzuan St John Stevas 
pointed out yesterday that so 
far the Covent Garden appeal 
had drawn £5 from the private 
sector to every £1 from central 
Government. 


Darpana 

CLEMENT CRISP 



Darpana is the South Indian 
dance - company stemming from 
the academy directed by 
Mrinalini Sarabbai. Sarabhai, a 
magnificent stylist, we 
remember from previous visits 
to London, and I record with 
gratitude that her stage presence 
is no whit less powerful than 
it was when we first saw her. 
Her company is now headed by 
her daughter, Mallika Sarabhai. 
a lively artist in the Bharata 
Natyam style; the programme 
which * saw on Tuesday night — 
one of two during this^ fort- 
night's season at the Wells — 
comprised scenas arranged by 
lime Sarabbai, and a final Dance 
o/ Shiva which evokes the 
Divine Dancer’s presence when 
his worshippers perform in his 
name. 

This last is conventionally the 
matter of Indian dance recitals. 
The two other pieces, while still 
exploring the religious world of 


Indian dance, are more 
obviously narrative. In a 
sequence which treats of the 
milk-maid Radha's desire for 
the presence of Krishna. Mallika 
Sarabhai proved a vivid inter- 
preter of feelings of grief, and 
final joy in reunion with the 
god. 

In this, as in the following 
puppet drama — the members of 
Darpana are expert manipu- 
lators of the beautiftd leather 
puppets once used in shadow 
plays — understanding was 
much helped by the spoken ex- 
positions provided by Mine 
Sarabhai. But the best exposi- 
tion came with her appearance 
in the final Panre of Shira. Her 
grand manner, strong in outline 
as in emotion, was a magisterial 
display of bharata natyam. its 
vivid gestures and quickly shift- 
ing rhythms, and its ancient 
and ever-potent religious 
attitudes. 



26ttl FINANCIAL YEAR 

The Meeting of the shareholders of the ISVEIMER Endowment Fund 

-Institute for the Economic Development of Southern Italy- has approved the balance 

sheet for the financial year 1979 which is summed up in the following figures: 


BALANCE SHEET AS AT 31st DECEMBER 1979 


ASSETS 


- Available funds 151,253,972,775 

- Sharing in by quotas to be paid 

tor increase of endowment fund 1,656,000,000 
-Loans and credits 2,131,735,825^115 

■Shareholdings 4,935,140,026 

-Security investments 143,899,504,278 

-Other entries 232,647,625,064 

Ut 2,666,128,067,558 


Giles Cooper play awards 


LIABILITIES 

■Endowment fund, reserve fund 
and fund covering all risks 
-Debenture loans 
-Advances by theTreasury. 
by Casmez. by medium-credit 
Institution and BEI 
■Foreign currency loans 
■ Reserve fund and sinking fund 
■Other entries 
-Net profit 


400,720,992,155 

1,654,200,312^68 


344,646,527,037 

84,812,500,000 

28^57,386,835 

140,670,778,292 

12,119,570,971 


THESAVOY HOTEL i^NNOUNCES 
.THEB&OPENINGOF “ 


Unk^in London, “will its stunning 
■view across the gardens to the Thames, 
tfrjg has afarays been due of the most 
fowntiM places farima 
Now, 


The winners of the second 
Giles Cooper Awards for the 
best BBC radio plays of 1979. 
were announced yesterday, at a 
ceremony at Broadcasting 
Bouse, London. 

The awards, jointly sponsored 
by the BBC and the publisher 
Eyre Methuen, are named after 
one of the outstanding radio 
playwrights of the post-war 
years, and go to: Shirley Gee 
for Typhoid Mary (the Monday 
Play, Radio 4). directed by 
David Spenser; Carey Harrison 
for / Never Killed my German 
(Radio 3), directed by Shaun 
MacLoughlin; Barrie Keeffe for 
Heaven Scent (Radio 4s Just 
Before Midnight series) , 
directed by Ronald’Mason; John 
KirkmbrrW for Coxcomb 
(Thirty .Minute Theatre. Radio 
4). directed by Richard Wort- 
ley: John Peacock for Atford I« 
Retirement (Saturday Night 
Theatre, Radio 4), directed by 
Jane : Morgan; and Olwen 
Wymarfc for The Child (After- 


noon Theatre, Radio 4), directed 
bv Richard Wortley. 

'The award-winning scripts 
were chosen from nearly 500 
original plays broadcast in 1979 
on Radio- 3 and 4. One outstand- 
ing play was selected from the 
Monday Play, Saturday Night 
Theatre, Afternoon Theatre, 
Thirty Minute Theatre, the Just 
Before Midnight series and 
Radio 3’s drama output. 

The winning .authors each 
receive a commemorative scroll 
from the BBC, a copy of the 
anthology co-published by 
Eyre Methuen and BBC publi- 
cations in which the award- 
winning plays appear: and an 
advance on royalties from the 
publisher. 

Giles Cooper, after whom the 
awards are named, devoted most 
of his writing life to the 
development of the radio play. 
His work has been a major 
factor in establishing the range 
and import of the radio play as 
an art form. 


-Obligations io third parties 
-Suspense accounts 


853,322.312,735 

193,085,210,325 

Lit 3,712^535,590,61 B 


faveimer carries out Hs medium-term credit 
activity, both .at low interest and market rates, 
in Southern Continental Italy, by the following 
'■ operations: 

At low Interest rates 

• Financing for the realization of construction 
enterprises, reactivation and enlargement of 
industrial plants. 

• Business financing. 

• Operations on medium-term credit for export 
of goods, services and for execution of 
works abroad. 

• Naval credit for the construction, 
transformation of ships and the purchase 
of craft already in operation abroad, 

• Tourist credit for hotel trader 


offers anew dimension for Airmen; with 
dancing to the Savoy Orpheana 

Telephone the Restaurant Manager for 
bookings on 01-836 4343. 


£1 banknote fetches £950 



*!»'■*■ - ] 


A rare. George V, Bradbury 
Dardanelles £1 black second 
issue banknote, overstamp in 
red,, made £95 0 at the recent 
i sales ' of Coins, Medals and 
Medallions held by Henry 
Spencer and Sons antique and 
fine art auctioneers, at Retford, 
Notts. 


A collection of military cap 
badges, which came from the 
Sheffield area, realised £1,510. 
An album containing some 412 
First World War franked en- 
velopes, which had been opened 
and passed by various censors 
made £100. 


Institute (or the Economic Development of Southern Italy, 
Credit Institute of Public Law. 

Heed Office; 

Naples -Via A Do Gasped, 71 - Tel 7853.111 ftp. 


Lit 2,666,1 28,067,558 
-Obligations to third parties 853,322,312,735 

■Suspense accounts 193,085,210^25 

Ut 3,712,535^90,618 


At market rates 

Financing for building, modernization or 
enlargements of industrial plants and for stock 
supplies. 

Subsidies and exchange discounts. 

Opening of credits. 

Discounts and- advances by regular proxy 
on yearly instalments due from the State,' 
Regions, Provinces, Municipalities, Consortia 
and other public bodies. 

Subscription of bond loans upon issue. 
Contangoes and advances on State bonds, 
securities, as well as discounts on ordinary 
Treasury bonds. 

Other operations provided ter by particular 
provisions of the law. 


B*pjvs«itetfv» OflfettS 

Route - Via Porpora. 1 - Tel 8*40341/2/3 - 8440229 
Milan - Via Turati, 29 - Tel. $571951/2 
Pcsean - Via Emilia. 14 - TeL 377106/7 
Bari - Via Michelangelo Signorile, % - TeL 540600/1-540869 
Poienza - Via Pretoria, -118 - TeL 20991 
Catania re - Via Tommaso Da Rlippis 
Parco Millaflori - TeL 53111/2 
Catnpoba5so - Via Roma, 25a- TeL S6241 








BRACKEN HOUSE, CANNON STREET, LONDON EC4P 4BY 
Telearajns: Finanfime, London PS4. Telex: 8954871, 883837 
Telephone: 01-248 8000 


Thursday June 5 1980 


The Brussels 
Presidency 


1975 1976 1977 1978 1979 1980 


Mr. Philip Caldwell (centre) and two of the executives he has promoted to hey roles in Fold’s 
hoped-for recovery. Mr. Donald Petersen (left), company president,' and Mr. Harold Poling, la 
charge of North American motor operations. 


WHEN Mr. Roy Jenkins was 
appointed President of the 
Commission of the European 
Communities, many people 
hoped that he would lend the 
Commission a new authority 
and a new enthusiasm, above 
all perhaps that, as an English- 
man with a considerable reputa- 
tion as a politician of integrity, 
he could help to build bridges 
between the ideals of the Com- 
munity and the stubborn dis- 
trust of British public opinion. 

It cannot be said that these 
hopes have been fuUy justified. 
Mr. Jenkins’ most signal 
achievement has been to re- 
launch, in the face of the 
derision of the sceptics, the idea 
of ' closer monetary union 
between the member states, and 
while the European Monetary 
System remains an Imperfect 
construction, it has not fallen 
?part as its predecessors did, 
and it may yet prove the basis 
for further development in 
future. 

Bargaining 

Vet Mr. Jenkins has not 
restored the Commission to the 
centra] role it occupied in the 
early days of the Community, 
nor anything approaching it, 
and his period in office has not 
resulted in any lessening of the 
distrust of British public 
opinion. This is not his fault 
u> any significant degree. The 
president of the Commission 
bolds what appears to be a 
powerful, and at least ought to 
be an influential position, in 
the continual bargaining that 
goes on between the member 
states, but it is no longer as 
powerful nor even as influential 
as It once was. 

This is partly because the 
23-year-old Rome Treaty no 
longer provides clear and 
mandatory guidance for the 
next steps in the development 
of the Community, partly 
because the original enthusiasm 
of the founding fathers has 
evaporated in the face of in- 
tensifying economic problems to 
which national politicians (and 
national civil servants) feel 
that they and they alone can 
provide the answers. If national 
governments are resistant to 
the Idea of closer European 
integration, the Commission 
loses the opportunity to play 
the role of motor to that in- 
tegration, and Its President 
becomes Europe’s Cabinet 
Secretary. 

This may be regrettable, at 


least to those who would like 
to think that the European Com- 
munity should provide answers 
to problems that are old and re- 
calcitrant, or new and trans- 
national- But to say that a Soy 
Jenkins can no longer expeck 
to cany the clout of , in their 
day, a Walter HaUstean or even 
a Slcco Mansholt, does not mean 
that the Commission is unimpor- 
tant or its Presidency an office 
of no significance. On the con- 
trary. negotiations between the 
member-states have become so 
sticky and protracted, even on 
the most mundane issues, that 
Europe’s Cabinet Secretary has 
a vital role to play in smoothing 
the way at critical junctures. 
Paradoxically, this difficult con- 
juncture in the Community’s 
development makes it more im- 
portant, rather than less, that 
the nine governments should 
choose the most impressive pos- 
sible figure to succeed Mr. 
Jenkins when he retires at the 
end of this year. 

Several names have been 
bruited about as possible can 
didates to take over the job, 
including tbose of Mr. Gaston 
Thorn of Luxembourg and Mr. 
Filippo Maria Paodolfi of Italy, 
both of whom have real creden- 
tials. But perhaps the best 
choice would be Mr. Emilio 
Colombo, Foreign Minister and 
one-time Prime Minister of 
Italy and a “good European" of 
outstanding reputation. He 
played a masterly role in help- 
ing to patch up the long-running 
row over Britain's budget con- 
tribution to the Community, 
and showed skills of chairman- 
ship and negotiation which 
would be of inestimable value 
in the presidency of the Com- 
mission. 

Fascination 

It may be that the fascination 
of Italian politics and the 
chance of a retorn to the top 
jab in Rome would be too great 
to tempt a man of Colombo’s 
standing; in the past, rather 
too many of the Italians on toe 
Commission have shown a 
ten den cv to devote more of 
their time to Italian manouever- 
inss than to their job in 
Brussels. But it would be a 
great pity if the member gov- 
ernments were to underestimate 
the degree to which they aH 
depend on the quality of toe 
president, even though they 
evince no great enthusiasm for 
rapid progress in integration at 
the moment- 


One way not to 
face the music 


IT IS NOT often that the 
Financial Times expresses sip- 
port for militant industrial 
action. But it is impossible to 
avoid feeling sympathy for the 
boycott of BBC programmes 
which the Musicians Union im- 
posed this week. This unprece- 
dented action was provoked by 
the BBC’s decision to disband 
five of its eleven bouse orches- 
tras by August, in order to 
achieve a net ‘saving of about 
£500,000 a year. 

Disturbing 

This £im saving compares 
with a total of £130m which 
the BBC will have to cut off its 
budget over toe nest two years, 
as a result of successive govern- 
ments' failure to Increase the 
Licence Fee in line with infla- 
tion. But it is not disparity be- 
tween these two which justifies 
the widespread hostility to the 
BBC’s action, since almost any 
economy, when considered in 
isolation, can be made to look 
triviaL It is certainly arguable 
that a more determined attack 
on the BBC’s bureaucracy and 
on its traditions of overman- 
ning could have saved many 
times more than the disbanding 
of the orchestras. But the real 
importance of the dispute be- 
tween toe BBC and -the music- 
ians is that it reflects a trend 
in the BBC’s whole philosophy 
which should be disturbing to 
admirers of the BBC’s stan- 
dards and of Britain’s' cultural 
achievements in recent decades. 

If a broadcasting system 
funded by a compulsory licence 
fee, rather than by advertising 
or sponsorship, is needed at all, 
it is only because such a system 
can provide the nation with 
forms of entertainment culture 
and information which Com- 
mercial broadcasting is unable, 
or unlikely, to produce. Bat 
the BBC’s priorities in search- 
ing for cuts suggest too little 
concern with Britain’s cultural 
life and too great a pre-occupa- 
tion with competing against 
commercial stations in areas 
where toe need for public 
funding is not at all apparent 

Thus, the largest single cut 
in BBC radio is to be achieved 
by axing the five regional 
orchestras, while far larger 
savings which could have been 
available from abandoning 
plans to expand local radio have 
not been attempted. Radio 3 
and educational programmes 
have been cut back, but the 
popular music output on Radios 
i and 2 has emerged largely 


unscathed. Furthermore, if 
additional economies are 
required during the next _ two 
years, which seems quite likely 
in view of the optimistic infla- 
tion assumptions incorporated 
in the BBC’s budget, the 
management has made no secret 
of its intention to drop all opera 
and ballet from television. 

Local and popular radio 
would have been -better candi- 
dates for pruning than the 
orchestras not because their 
programmes are in any sense 
unworthy, hut simply because 
there is ample evidence that 
these popular services can 
function perfectly well on a 
commercial . basis, without 
public funding. At 'a time when 
commercial radio has become 
firmly- established throughout 
Britain and when the Govern- 
ment is, rightly, committed 1 to 
increasing the amount of com- 
petition on the airways, a re- 
duction in {he BBC’s output 
could easily be made good by 
other stations, 

Arts sponsorship 

None of this implies that the 
BBC’s orchestras, or indeed its 
other “cultural" • activities, 
should be preserved in their 
present form at all costs, or 
that the BBC must inevitably 
remain overwhelmingly - the 
most unifficient sponsor of 
classical music in Britain. There 
is a case for reducing the 
number of full-time musicians 
employed- by the- BBC But 
this does not mean that the 
BBC orchestras should be dis- 
banded: while the BBC may 
have too many orchestras, a 
glut of orchestras is certainly 
not something that the music- 
lovers of Britain's regions would 
complain of. 

It might make sense for the 
BBC to reduce its role as a 
patron of toe arts, but only if it 
could do so without impoverish- 
ing tbe cultural life of the coun- 
tiy. and without towering ft s 
own broadcasting standards. 
The growing interest in aits 
sponsorship among businessmen 
could perhaps enable the BBC 
gradually to transfer some of 
the financial burdens for arts 
patronage which it now bears. 
But this could be achieved only 
through long-term co-operation 
between the BBC and other arts 
sponsors, which the BBC has not 
done enough to foster so far. 
The precipitate decision to axe 
half its orchestras at tome 
months’ notice did not show the 
concern about Britain’s cultural 
needs which is, after all, one oi 
the main reasons for publicly 
funding toe BBC. 


Where Ford U.S. got it wrong 


BY IAN HARGREAVES IN NEW YORK 


“Tafee $500 off an LTD 
Crown Victoria^ $300 off 
a Thmiderbird and $200 
off a Pinto or Mustang. It’s 
the broadest car buyer cash 
assistance programme in 
automotive history. See 
your Ford dealer today " 

T HAT IS how toe car radio 
welcomes the visitor to 
Detroit, America’s shabby, 
sprawling motor city, whose 
15 per cent unemployment rate 
is more than twice the nation’s 
average. Passing Ford’s world 
headquarters the company's 
huge illuminated message board 
is: buy — buy now! 

Inside the world head- 
quarters there are some deeply 
anxious executives. The Ameri- 
can public is not buying and 
when it is, it is more likely to 
buy -from General Motors or 
Japan than from Ford. Ford 
will probably lose $2.5bn on 
its North American automotive 
business this year. Its profit- 
able overseas operations — 
where it also has problems — 
will not save it from a heavy 
overall annual loss, compared 
with a Sl-2bn profit last year. 

There is talk of Ford being 
a second Chrysler. There 
is also talk of Ford — number 



four company in the Fortune 
500 — r unnin g into a cash crunch 
in 1983 or 1984. 

"it is reasonable to recog- 
nise this* as a very difficult 
year,” says Mr. Philip Caldwell, 
passing a characteristically 
emotionless verdict on his own 
first year as chairman of toe 
Ford Motor company. “ But 
when the market comes bade, 
I think there’s reason to believe 
that it will come bade more 
sharply than we had originally 
thought.” 

But pressed on the analogy 
with Chrysler, which has 
escaped the bankruptcy courts 
only with the help of govern- 
ment dollars. Mr. Caldwell 
concedes: “If all we had 
was car operations in North 
America, maybe that would be 
-more like the Chrysler situa- 
tion.” Given that Ford sells 
three vehicles in North Amrica 
for every two it sells elsewhere, 
that is a very grave admission. 

Ford’s North American auto 
business is, indeed, horribly 


tike toe Chrysler position. 
Immediately after the 1974 oil 
crisis. Ford decided Americans 
would want smaller cars, so it 
went ahead to produce two 
small (by American standards) 
models. Within six months, 
thanks to Government efforts to 
keep down toe price of petrol, 
Americans were again clamour- 
ing for big cars and Ford 
kicked itself. 

Two years later, Ford was 
looking at its 1980-84 strategy 
and trying to decide whether to 
build a new small car, perhaps 
along the lines of the successful 
European Fiesta. Henry Ford H, 
then chairman, said no. Instead 
the company went for a 1978 
medium-sized car and a 1979- 
1980 strategy of putting rather 
more economical engines into 
restyled, but -still grand- 
looking big cars and relying 
upon the old small car models 
to carry that side of the market 

'Kris strategy has been an 
unqualified disaster. Talking to 
Ford executives, you hear a lot 
about the luck of toe Japanese 
in having Ml those small care 
and the hick of GM in Introduc- 
ing its first small front wheel 
drive cars just after the 
Iranian crisis brought the energy 
message home to toe U.S. But 
toe fact is that Ford got toe 
market wrong twice as it was 
approaching a period when it 
would need to cany a $3.5bn 
a year capital investment pro- 
gramme to meet future Govern- 
ment and market-dictated fuel 
economy requirements. Fold’s 
share of toe U.S. car market 
so far t*™ year has been under 
17 per cent, compared with 

23.6 per cent in 1978. 

Confounded by 1 a credit 
squeeze, and now a recession, 
in the U.S., Ford’s problems 
have become serious:. Mr. Cald- 
well has responded by cutting 
the capital budget by 19 per 
cent, tightening cost controls, 
dismissing more than 6,000 
white collar workers and laying 
off almost half Ford’s hourly 
paid North American auto 
workers. Two assembly plants 
have been shat permanently, 
reducing Ford’s North American 
car and truck assembly capacity 
by 14 per cent The company’s 
directors have either bravely or 
foolishly held toe Ford divi- 
dend, but they cannot do so for 
much longer. 

Naturally enough, Mr. Cald- 
well is eager to set these diffi- 
culties in toe broader context 
He points to the British opera- 
tion, where Ford’s market share 
last year grew to a record 

28.6 per cent, to toe fact toat 
Ford is stiH number three in 


toe non-North American market 
behind Peugeot and; Toyota and 
to the non-auto operations which 
last year produced 20 per cent 
of Ford's operating profits on 
only 8 per cent of Its sales. 

But Ford wifi not be taking 
much comfort from some of 
these areas for a while. The 
diversified products division 
wifi, accenting to Mr. Tom Page, 
who runs it, struggle to break 
even tins year, its highly profit- 
able aerospace operations being 
dragged down by Ford’s lmge 
steelmaking operation, now sell- 
ing 80 per cent of products into 
a weak open market, and other 
businesses being tied to t&e 
motor trade. 

Overseas, Ford maintained its 
overall market share last year, 
but lost ground in its second 
most important foreign market. 
West Germany, where a 1978 
market share of 13.4 per cent 
slapped, to 1L6 per cent and 
down to 9.5 per cent in the early 
part of this year. Japanese com- 
petition is again much to blame 
and Mr. Caldwell is strongly 
urging toe West German Gov- 
ernment to take action to curb 
Japanese imports. 

The real problem for Ford 
Europe is that Ford's problems 
at home could leave it short of 
spending money at a time when 
its competitors — GM prominent 
among them-— are making huge 
investments. Mr. Caldwell main- 
tains toat Ford Europe will 
continue to run “as a business 
standing on ita own," but he 
adds ominously toat he belieres 
all capital budgets should be 
run “on the tight side.” 

It is still difficult to say how 
much money Ford will lose at 
home. For one thing, it has 
been coy about naming the 
parts of its existing operations 
which have become obsolete. 

In some cases, it is simply 
too early to conclude that costly 
plant must be thrown on to the 
scrap heap, but when it comes, 
say, to eight cylinder engines, 
the scrap heap gates are already 


characteristics of the diesel 
engine, was based on an eight 
cylinder format Now engineers 
are looking at four and six 
cylinder versions and the 
accountants are trying to 
decide whether a fundamentally 
high cost engine of- toe Proco 
type will ever be a marketable 
proposition in a small car. 

This problem of premature 
obsolescence extends . right 
through Ford’s North American 
plans. It is virtually certain 
that the money spent an re- 
styling the bigger cars tor this 
year’s launch wifi never be 
recouped. Less certain is 
whether the tooling costs for 
Ford’s -medium 'sized cars tike 
the Fairmont (introduced in 
1978) will ever be recovered. 

That leaves the new small 
car, -Ford’s first " world car,” 
which will be launched this 
autumn in both Europe and the 
UJ3. under the main model 
name of Escort, familiar to 
Europe for a decade but new to 
Americans. 

It is a nice Joking car which 
will be available in a variety 
of styles from coupe to hatch- 
back. It will be launched six 




open. Ford recognises this, but 
is reluctant to disclose toe full 
impact of the recognition. 

The company’s acclaimed 
Proco engine project, for 
example, a 27-year-old piece of 
development intended to bring 
to toe market by 1984 a petrol 
driven engine with the no- 
carburettor fuel efficiency 


months before Gift's second 
generation small car — the J 
body. In Europe it will freshen 
up the product line at a critical 
moment 

Everyone at Ford is very 
excited about the product 
which they say tor toe first 
time represents a collaboration' 
of the minds of the most experi- 
enced international motor 
engineers in the world. 

There are two main worries 
about this project: that Ford 
does not have enough capacity 
to build it in the quantities the' 
market might require (less than 
half a million in toe U.S. and a 
similar number in Europe in 
the first year because of short- 
age of four cylinder engine and 
transmission capacity) and that 
Ford does not know how much 
it will he able to charge for the 
car. 

This problem of margins is 
critical. Gar prices in the U.S. 
are traditionally set by General 
Motors, which in spite of profit 
problems in toe current quarter 
is still getting stronger in terms 
of market share. GM, however, 
is all set to effect e revolution 
in U.S. car pricing by suggest- 


MEN AND MATTERS 


Thsa rohsalct nf - by unsold pamphlets and 
I ne reoeis OI screened by cigarette smoke. Is 

- London N 1 It the smoking or fear of bugs 

1,0 w ’ which leads him to speak in a 

For a publicity officer, Dr. hoarse whisper? As well as the 
Francis MeUi keeps an extra- sabotage strikes, he explains, 
ordinary low profile, especially the congress urges sympathisers 
since his ■ employers have just in the country to strike, to 
pulled off the most spectacular -demonstrate and to use non- 
bang in their 68-year history, cooperation to put over their 
Melli, I should explain, -spreads views. 

the word for the African • Ultimately, however, the ANC 
National Congress winch claims is convinced that only violence 
responsibility for the explosions will bring about the desired 
at Sasol’s refinery and oil bon- changes, he says with a hint .of 
kers last weekend. regret 

He left South Africa in the , 

’60s when toe ANC was banned 

after the Sharpeville shootings, #v n hie 4 -aac 

and now sits in the congress ni» luca 

headquarters in London. Hard Trades union journals, usually 

by Kings Cross Station in stuffed with tedious expositions 

grubby Fenton Stret, his base of Industrial problems and their 

is weH camouflaged behind an solution, can also find space tor 

unmarked lime-green shop front the airing of the brothers’ more 

flanked by a grocer and a kebab intimate troubles. 

house.- Not a bobby in -right, • . Geordie ~ engineers’ organiser 

no guards, no posters, no name -Bill McDonald, witting in 
on toe door. the Fonndrv Worker, firmlv 


changes, he says with a hint .of 
regret 


Only a young man who opens 
the door promptly, and usher? 
visitors inside where- toe 
cramped disorder of the homely 
interior makes toe tensions, of 
South Africa seem far away. 
Upstairs sits Melli, barricaded 


Oil his toes 

Trades union journals, usually 
stuffed with tedious expositions 
of industrial problems and their 
solution, can also find space tor 
the airing of the brothers’ more 
intimate troubles. 

. Geordie ' engineers’ organiser 
-Bill McDonald, writing in 
toe Foundry Worker, firmly 
squashes the rumour going 
round that he has suffered a 
heart attack. “ I can assure you,” 
he writes with admirable dis- 
regard for toe rule sof anatomy, 
“ that I am bodily well and that 
the reason for my absence is an 
infection of the feet” 



“Now what have I said?” 


No competition 

Lord Keith is a mellowed man. 
“ I do not wont to run anything 
any more," he told me as he 
prepared to leave the chairman’s 
office of Hill Samuel. Hus harifly 
tallies with toe - reputation of 
the dominant idiosyncratic 
manager developed during his 
71-year spell steering Rolls 
Royce. But as be noted wist- 
fully: “I am about to be 64. I 
would like to do a four-day 
week. At Rolls it was damn near 
seven days with a great deal of 
travelling.”' He is not however, 
preparing to fade away into 
retirement And although his 
four days already appear fairly 
well filled by ordinary mortal 
standards, he is busily sni$»g 
out more work. “ 1 will consider 
any interesting and lucrative 


notions,” he said, to top up his 
established routines on his 
Norfolk farm, at toe Philip Hill 
Investment Trust and in the 
House of Lords. 

“There are one or tfo big 
industrial companies In the U.S. 
which have suggested I might do 
something with them.” “No. 
not in the same fields as Rolls," 
he added hastily, “ I would not 
do anything toat would com- 
pete with them.” 


Back home 

One of humanity's oldest rela- 
tions. who disappeared in 
mysterious circumstances dur- 
iiis : .hu y/ht, probably never left 
the place where he lived out his 
Mfe some 500,000 years ago. He 
is Peking Man, or his skull, and 
bones, whose vanishing act has 
perplexed archaeologists since 
194L 

Retired UJ3. businessman 
Christopher Janus now claims 
that the relics are probably still 
in Peking, counter to Chinese 
claims: that they were stoles by 
the Americans. But Janus, who 
administers a foundation set up 
by family for preserving ancient 
remains, says toat he has spent 
sevene yars and many thousands 
of dollars following clues which 
have led him back each time 
to China. 

The last time Peking Man was 
seen was in 1941 when he was 
bundled up by toe Kuomintang 
which had asked the Americans 
to keep him safe. Of the pack- 
age there has since ben no sign. 
Now, in an attempt to test his 
theory, Janus has visited Peking 
letting it he known among toe 
neople toat they too are eligible 
for toe 5150.000 reward he is 
offering for the recovery of the 
parcel. 


Coming unstuck 

Sorry to keep going on about 
toe deficlences of toe Post 
Office, but toe truth seems 
simply to be that nothing works 
there any more. Hie latest com- 
plaint to reach my desk arrives 
via the U.S., where -a current 


joke says that toe British are 
so hard up that they cannot 
afford to put stamps on their 
letters. 

As yon and I know, things are 
not so had. The trouble is toat 
no matter how hard one licks 
and sticks, the stamps — 
especially toe 15p version — will 
simply not stay put “ Our ! 
printers,” explains the P.O., 
“have been under extreme i 
pressure lately and our quality 
check s have revealed that some 
stamps have reached the public 
with insufficient gam." 


All clear 

Much thanks to Sir Peter 
Matthews, Chairman of Vickers, 
for explaining toe economic 
problems which beset us. “At 
a time of high inflation, 
exorbitant interest rates and a 
relatively strong currency,” he 
writes in his annual report 
salary expectations rise, hut in 
our industry toe ability to pay 
more has diminished through 
reduced margins. Paradoxically, 
to increase profits and obtain 
more orders we must attract 
more skilled and able people 
and this we cannot do if we 
pay less than other comparable 
industries. 

” The only answer is to 
achieve higher productivity 
and, of necessity, this has at 
times resulted in redundancies." 


What a way ... 

With everyone so health- 
conscious these , days, I feel 
readers should be informed of 
toe dangers of living in the City 
of London. X have before me the 
Historical Register for 1719, 
which includes a list of common 
“diseases” which carried off citi- 
zens of the Square Mile in that 
year. It includes Twisting of toe 
guts (54 cases), Rising of toe 
lights (76), lethargy (7) and 
Suddenly (118). 


ing that car owners should pay 
more and not less for a small, 
fuel-efficient car.. -In the past 
American cars, tike ham- 
burgers, have been sold by toe 
pound, with toe result that 
Ford’s Pinto, for example, sells 
at the absurdly fow and almost 
certainly loss-making price of 
just over $4,000 per unit 

GM will go for higher mar- 
gins rather than more market 
share principally because if it 
drives Ford out of business or 
into the aims of G o vernment 
as,' arguably, it now possesses 
the power to do, it will land, 
itself in deep trouble with anti- 
trust authorities, which are still 
in the middle of a- long 
examination of G M’s market- 
power in toe U.S. 

That leaves toe - Japanese. 
They have been Selling threes 
quarters of the imports (and 
taking up to half toe new . car 
market in California this year) 
without using toe price weapon 
at alL They are- competitive, 
but they are not undercutting. . 

Ford chiims that the Japanese 
can land a car in Detroit -for 
$700 to $800 per unit less than 
Ford can, because of lower 
labour costs and a currently 
favourable yen-doll ar exchange 
rate. In other words, if the 
Japanese, choose to use even 
part of their pricing power 
against the US Escort — and toe 
same goes to a degree for Ford 
West Germany — they can cripple 
Ford’s most important model 
launch since the last war. 

It is at this point in the dis- 
cussion that Mr. Caldwell looks 
less- than cooL “ I .think they 
understand that their long-term 
interests are not in overwhelm- 
ing any market,” he says, . 
referring to the “other types 
of defence" the ULS. Could be- 
driven^ to.' Mr. Cal'dwelTs- 
comments leave no doubt that 
he believes Japan has the 
production capacity and toe 
marketing ability to gain 
further market share. He is 
also very short of answers when 
asked how and when Ford will 
be' able to match the Japanese 
dollar for dollar in the U1S. 
market. 

Then there is the question of 
the market Detroit in general 
and Ford in particular have 
never been quite so in. toe dark 
about the motoring public’s 
desires as they are now. Mr.' 
Caldwell talks of the re- 
emergence of a market for five- 
seater, larger models when two- 
car American families have to 
replace their big cars. Mr. Tom 
Feaheny, another Ford execu- 
tive, thinks that as many 
as 75 per cent of the cars on 
U.S. roads can be considered 


-economically obsolete mid toat 
some day. soon their owners are 
going to have to accept their 
value has been greatly reduced 
in toe secondhand market and 
buy new, sparking perhaps an 
unprecedented sales boom, 
which would: conceal most of 
Ford’s problems In a wash of 
profits, _ 

Another big unknown is. the 
truck market, where Ford is 
dose to being a match for GM 
in the U.S. Both' companies 
were pleasantly surprised by 
the emergence of a vast market 
in .the past Bve years for the 



“fun truck,” toe spare vehide 
used . for' leisure expeditions. 
This market has been almost 
. totally dead this year. Upon its 
return,' says Mr. Caldwell, 
depends . toe existence of 
several Ford plants. _ 

If everything turned out on 
toe black side— a -long- U.S. 
recession involving "weak car 
sales for most of 1980 and 1981 
and unchecked .Japanese ad- 
vance into the U.S. and West 
Germany . and no more fun 
trucks — Ford could be seriously 
weakened financially- Could it 
run into a cash crisis? Prob- 
ably not, because although for 
toe next ' two or . even three 
years it would have to struggle 
to generate from profits any sig- 
nificant portion, of - its' essential 
$3.5bn * a year capital pro- 
gramme,' it would still be able 
- to -raise toe $4bn it 

would need- from lenders, 'nils 
would posh the, company's gear- 
ing to Its highest level for many 
years, but it could be done so 
as long as lenders accept that 
the . economies.' made by the 
company in the -interim and its 
performance in the market place 
have not yet jeopardised its 
future. 

These questions may be pre- 
mature, but the fact that they 
can be made about a company 
as powerful as Ford is a shock- 
ing revelation of how big and 
strong a 'motor company with- 
out state 'aid . has to be to make 
it in today’s conditions in the 
U.S. market. At reot. and in 
spite of some mistakes, both 
Ford’s and.ChxysIer’s problems 
in toe U.S. have been that they - 
are not big enough to produce 
the variety of model tines 
needed to enable them to com- 
pete with General Motors. 
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ECONOMIC VIEWPOINT 



is much too early to cut MLR 
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There is'«j tide i». the. affairs 
men- - — - . — ----- 

. on to Jorfaws^ . . - '. ‘ 

Omitted, ail the voyage of. their 
life". - 

Is '■ bound in shallows assd in 

miseries. . 

THE 'SETOiMENT of the EEC 
Budget problem is at the upper 
end of the range thought pos- 
sible by . those of us who would 
prefer to stay tn the EEC, but 
are prepared tor take risks' to 
reduce British, burdens. • Credit 
for :St . is due both . to rltalian . 
diplomacy arid Che tenftexty of : 
the British Prune Minister. 

But in ' deciding what to do 
with the hew opportunity, Mrs. 
Thatcher faces an even more 
difficult test. She and her 
Ministers could respond to 
poEticaland business pressures 
— and their .own political in- 
stincts — -by going all out for an 
early moderate cut in interest 
rates.. They would thereby ride 
* indefinite . stop-go, stagflation 
and the likely need to raise 
interest rates ag a m - 
Alternatively, they could play, 
it long; giving priority to anti- 
inflationary policies. • 

The present employment and 
profits recession is due to in- 
grained scepticism, bom of ex- 
perience, about Whether 
monetary guidelines wiH be 
observed Jn the longer run; and 
hence severe pessimism about 
inflation prospects. 

. But there .are some signs that 
this scepticism is being eroded. 

If Mrs. Thatcher can sit out the 
rise in both inflation and un- 
employment likely to continue 
in the published indicators up 
to the . summer recess, and 
withstand too. the shower which 
we have been warned win be 
delivered by the “ wets ” at toe 
special . economic Cabinet next 
month, inflationary expectations 
may come down at a speed to 
astonish the present cynics. . 

My own feeling is that the 
severity of. the. recessionary 


pains results mainly from the 
.battle .to transform inflationary 
psychology.’ Once that has been 
done, the output ' and employ- 
ment cost of a fairly rapid 
monetary de-escalation may be 
little if at all greater r than from 
a gradual approach. On the 
other harfd, the anti-inflationary 
gains from a more rapid 
strategy could be enormously 
greater. In other words, the 
Government might as well be 
hong for a sheep as for a lamb. 

To put this in concrete terms. 
If the pressure for an early re- 
duction in MLR can be held off, 
tire prize may be a far huger 
and more enduring drop in 
interest rates than the leaders 
of the CB1 or. the 1922 Com- 
mittee can Imagine in their 
wildest dreams. I have little 
doubt of Mrs. Thatcher's ability 
to withstand the political pres- 
sures. But can she withstand the 


The shower which the 
“ wets ” in Cabinet will 
. deliver next month 


siren songs of the business 
leaders and business-influenced 
advisers whose advice from 
Munich to the present day has 
so often been perverse and 
deeply damaging to the pros- 
pects of competitive free enter- 
prise to which they pay so much 
lip-service? 

* . * 

It is. ail -the more important— 
at one of the very few partings 
of the way which history does 
provide — to. avoid being 
deflected by side issues, one of 
which I should like to dispose 
of once and for all. 

Whenever there is a slight 
sign of better economic under- 
standing, someone is sure to 
spoil matters by saying: “It’s 


credit they ought to control, 
not money.” Then someone else 
wUj whisper: “ They are looking 
at bank lending, not money, 
you know'." K only needs some- 
one dee. 1 to talk about “dis- 
intermediation " to make me 
fed like climbing up the 
curtains. ' 

The time fa as, therefore, 
come to emphasise that one will 
not get rid of real policy 
questions by playing about with 
definitions, or even with tech- 
niques, of monetary control. 
One can tighten or loosen 
. monetary policy or keep it 
roughly where it is. But there 
is no magic wand which will 
tighten monetary policy from 
an anti-inflationary point of 
view, while simultaneously 
reducing the pressure on profits 
and employment — other than 
by altering public psychology. 

That will happen only when 
monetary targets achieve 
credibility in the sense of lower- 
ing the inflationary expectations 
of those who set wages, prices 
and other controls. Tbe process 
is held back by myriads of 
ptflrfic sector acts — not only 
Clegg, but hosts of tribunals, 
government awards and admini- 
strative acts whose perpetrators 
take advantage of their privi- 
leged position to bypass market 
forces altogether. 

But none of these problems 
will be put right by juggling 
with monetary technicalities. 
The case for indexed Govern- 
ment securities has frequently 
been put forward in this 
column; and an administration 
which is serious about fighting 
infla tion has in any case no 
business issuing any long-term 
securities at all with interest 
denominated- in nominal terms 
and yields well up to 13 per 
cent 

These proposals are made (a) 
to improve the credibilily of 
official strategy and lower in- 
flationary expectations; (b) to 


MONEY AND DEBT 

Increase hi sterling M3 


increase In 

Notes and coin in dradation, PLUS 
UK residents’ sterling deposits 

= Increase in 

Notes and coin in dreutation, PLUS 
Sterling lending to: 

UK public sector 
UK private sector 
Overseas sector 

LESS increase in: 

Overseas sector sterling deposits 
Foreign currency deposits net of 
foreign currency assets 
Non-deposit liabilities (net) 


DCE AND "STERLING M3” 

Increase in sterling M3 

f *= (a) Public Sector Borrowing Requirement 

(b) LESS purchases of public sector debt 
by the UK non-bank private sector 

PLUS Increase In sterling lending to: 

( c) UK private sector 

. (d) Overseas sector 

LESS increase in: 

(e) External and foreign currency finance 
of tbe public sector 

(0 Overseas sector sterling deposits 

(g) Banking sectors foreign currency 
deposit [{abilities net qf 
foreign currency assets 

(h) Banks 1 non -deposit liabilities (net) 


reduce the real risks in holding 
Government securities and (c) 
to improve the terms on which 
the Government can borrow. 
They do not. however, offer a 
mysterious way of tightening up 
and loosening simultaneously or 
change fundamentally the 
policy choices. 

The key to wisdom is that 
bank credit and -money are two 
aspects of the same thing — seen 
from opposite sides of the same 
balance sheet The technical 
argument is about which items 
to exclude and which to include, 
and not between fundamentally 
different concepts. 

The close relation between 
money and credit is shown in 
the Money and Debt table, tabes 
from an excellent explanatory 
chapter in a publication with 
the uninviting title, CSO Finan- 
cial Statistics Explanatory 
Handbook, 1980 edition. As the 
author states: ** Money is 
created when the banking 
system increases its lending.** 

The middle items in that table 
consist of credit items: bank 
lending and notes and coin 
(which are a form of lending to 


the Government). The more im- 
portant items in practice are 
bank lending to the private and 
public sectors. The lower items 
consist of those resulting 
liabilities which are excluded 
from the present principal 
official definition of money. 

British banks have large 
foreign currency assets, largely 
- offset by foreign currency liabi- 
lities. Any increase in net 
foreign currency liabilities, in 
practice small, is deducted from 
“Sterling M3.” So, too, are in- 
creases in sterling deposits held 
overseas, a much larger kettle 
of fish. “Non-deposit liabilities" 
consist largely of capital in- 
vested by toe banks, mostly re- 
invested profits. Lending 
financed in this way does not 
create deposits. Moreover, it is 
a moderate-sized and reasonably 
stable item. 

There is one other important 
deduction. Domestic Credit Ex- 
pansion (DCE) indodes an im- 
portant item not obvious from 
toe middle of toe Money and 
Debt table. It includes all over- 
seas purchases of Government 
debt, irrespective of whether 
these purchases axe official or 
private, bank or non-hank. This 


arises from toe use of DCE as a 
monitoring device by the IMF. 
The Fund’s presumption is that 
increases in toe money supply, 
avoided only by Government 
borrowing abroad, are deceptive 
— as toe money supply will 
shoot up or interest rates rocket 
skywards once this borrowing 
comes to an end. 

In 1979-80 when sterling 
has been strong, this adjust- 
ment has been of minor import- 
ance. 

As the Monetary Movements 
table shows, by far the mast 
important reason why DCE was 
higher than toe increase in 
Sterling M3 in the last year was 
the £2.8bn rise in overseas ster- 
ling deposits. This table, 
checked by Robert Thomas of 
Greenwells, is deliberately over- 
simplified and highlights those 
items which were in fact impor- 
tant in toe year to April, 1980. 
(Hence toe “ etes.”) The mean- 
ingful question has been not 
whether to look at money 
or credit— -which are just two 
sides of the same balance-sheet 
— but whether to include non- 
resident sterling deposits. 

The official view is that in- 


creases in non-resident deposits 
are unlikely to be spent in toe 
UK as they are accounted for 
by items such as the working 
balances of international com- 
panies. But the 1979-80 rise was 
much larger than usual and 
much of it followed immediately 
on toe abolition of exchange 
controls. Thus, it is possible 
that some at least of the in- 
crease represents funds which 
could be spent in the UK 

Moreover, it may not be a 
coincidence that toe rise in 
overseas sterling deposits was 
more than sufficient to finance 
the current balance of payments 
deficit — i.e. toe trade gap in- 
cluding invisibles— at a time of 
upward pressure on sterling. 
One’s suspicion is that some of 
these balances are toe unspent 
and unconverted proceeds of 
overseas exports to the UK 

S imil ar remarks apply to 
“ UK residents’ deposits in other 
currencies,” These are neither 
in Sterling M3 nor in DCE, but 
axe included in another aggre- 
gate “ M3," which was the policy 
target up to a few years ago. 

Thus consideration of both 
categories of excluded balances 
suggests that the “ Sterling MS ” 
figures slightly overstate the 
degree of monetary stringency 
over the last year. But a much 
more important source of over- 
statement has been through 
devices to offset toe “corset” 
through which the authorities 
have tried to control the money 
supply by direct limits on 
banks’ eligible liabilities. Tbe 
leaks do not show up in the 
whole system of official 
identities set out in the tables. 
They have taken forms such as 
shifts from overdrafts to bill 
finance (“the bill leak") in 
which banks guarantee only 
finance provided from the rest 
of toe private sector. 

Messers Gilt Monitor esti- 
mates that the removal of such 
distortions would add £2bn or 


KEY MONETARY 
MOVEMENTS 

Change in year to April 1939* 

Bank end overseas lending to £bn 
public sector — <L4 

ADD Bank’s starling lend- 
ing to UK private sector '+8.9 

ADD Bank’s sterling lending 

overseas +-0J7 

TOTAL, equals Domestic 
Credit Expansion H-92 

DEDUCT increase in non- 

deposit liabilities, etc. — 13 

EQUALS increase in total 
sterling deposits and notes 
and coin -HL2 

DEDUCT overseas sterling 
deposits — 

EQUALS “Sterling M3” +&4 

ADD UK residents' deposits 

in other currencies +13 ; 

EQUALS “M3*’ +6J ' 

* Not seasonally adjusted. 


3£ per cent to Sterling M3 after ; 
the corset ends this June. A 
rebound in toe money supply . 
from this source will be mainly - 
cosmetic; demonstrating not any 
loosening of control, but toe 
fact that policy in the two years 
from mid-1978 to mid-1980 
when toe corset has been 
operative has been less tight . 
than it looked. 

Unfortunately, cosmetic 
effects cannot be neglected. The* 
Government cannot afford to 
lose a trick in toe battle to 
secure credibility for its- 
monetary strategy, because of 
the virulent hostility to that 
strategy an the right as well as . 
on the left, in business as well 
as in the unions. At the very 
least toe cry of “ cosmetic ” - 
must not be made an excuse for 
exceeding the upper 7 to 11 per ; 
cent limit of the monetary - 
target over a substantial period. . 1 


Samuel Brittan 









Letters to the Editor 


Cigarette advertising 

From A. J. McGuxrmess. . trols on marketing suggested 

Sir, — Ronnie Kirkwood (“A above compatible with freedom 
defence of cigarette advertis- of choice? The substantive 
ing,” May 29) raises some in- issue here is whether one feels 
teresting questions, but answers content with- the circumstances 
them in -a way that should not in which the. individual chooses 
go unchallenged. whether or not to smoke, Mr. 

First, in a . society where Kirkwood appears content with 
smoking, is ; widely,. practised garttmtion in which the pro-, 
and . accepted, .how ;adyer*. motional.- -activities 1 of . fobacco- 
tiri.n g (of tor current kind> firms are constrained ho more 
capable of persuading people to than at present, . and people 
start smokingi or to smoke more, receive - -the existing warning 
heavily? One cannot deny that, that smoking can seriously 
in . such ah environment; social damage health. It is no corn- 
pressures to smoke,, or. to smoke promise to a' belief in freedom 
more titan -otherwise, would be of choice to suggest an adjust- 
present even if there; were ho mefit might be desirable to toe 
advertising. ' But it is also toe balance of information received 
case that, there would be by individuals before they exer- 
present a certain amount of else that choice. For sake of 
resistance to such pressures, argument; one might feel con- 
stemming; from the knowledge tent only If an equal sum of 
that smoking can seriously money were spent on anti- 
damage health. Advertising smoking publicity as on the pro- 
(particnlarly of toe -current motion of smoking. This could 
kind) arguably reduces .this be .adxieved either by a large 
resistance, and *'• thereby . - in- ; increase in. toe finance given to 
creases .smoking. The particular such bodies as tbe Health 
features of current .advertising ' Education Council, or by a sub- 
that - seem likely to erode stantiat 1 restriction of the 
resistance to smoking are .its marketing activities of tobacco 
references to toe low tar con- firms.' 

tent of many brands (reflected - Finally, Kirkwood refers to 
partly in the heavy -incidence, statistical evidence relating 
noted by Kirkwood, of a “bland cigarette consumption to 
and meaningless set of words - cigarette advertising. Metra, in 
refomng to flavour, and. tobacco a study commissioned jointly by 
quality ”3. . Recent - advertising imperial Tobacco and. Gallagher, 
has not been bene ficia l to health, feund ho statistically significant 
by diverting smokers from correlation. between' these vari- 
higher-tar -to ‘-lower-tar ■ brands, after lengthy discussion 

but harmful- to health by lower- 0 f a . study' by Cowling and 
ing people’s resistance to toe myself which found one Tbe 
social pressures, to smoke at alL .^ata used by Metra, having been 
An. important lesson from this supplied by the tobacco in- 
for toe . health; lobby is tbat the -.'dustry,. - are hot available " to 
appropriate instrument to con- :Q ther interested' parties, being 
trol if people are not to he jmjclen behind a smokescreen of 
dissuaded from smo king l ess is **. confidentiality.” This pre- 
the entire marketing ptrat^y cf ' 1 efudes : an open comparative 

tobacco firms, including the new evaluation, of different studies, 
brands they launch. Control of and thereby seriously impairs 
only one facet of marketing . info rmatio n ■ available to 

activity, . such as total expend!- members of toe" Government 
tore on ■ media adve rtisin g, is responsible for policy is this 
likely, to be ineffective if the industry, 
amount or nature of other- 
facets can be changed to A. J. McGiurmess, . 
compensate. . Lecturer in Economics; ■' ' ; - 

Second, is : the goal of Division of Economic Studies. - 
reducing smoking by the con- Unmersttg. of Sheffield. - 


than by ngafttvely high payment 
for a part-time function? 

Second, is it not high time 
that all nominees for quango 
positions where more than re- 
imbursement of expenses is 
paid, should he publicly adver- 
tised and filled by competitive 
interview? 

Quite apart of toe widely pre- 
valent suspicion of jobs for toe 
boys, is it not to be recom- 
mended that toe public at large 
should have the assurance that 
recruitment .and remuneration 
are likely to give best value to 
the taxpayer? Maybe this is 
anotoer aspect, of expenditure 
that Sir Derek Rayner should 
speedily examine and comment 
on to toe Prune Minister. 

F. R. Finston. 

38, Abbey Gardens, NW8. 
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Unions and 
efficiency 

Front Professor D. B. Myddelton 
Sir,— -Mr. Frank Eari, national 
officer of. the OffWU tespon-,. 
sible for toe Isle of Grain dis- 
pute, is reported as saying: ^ We 
are determined to stop- .other 
unions from doing our member^ - 
work." He added that if fids 
was a crime he pleaded guilty- 
Perhaps' it should T>e ..a crime 
for unions so -blatantly to 
obstruct competition, hut up? 
fortunately, -they' seem to ho. ex- 
cluded from JEhe new Competi- 
tion Act.- . • : • J J. -. • ■ ' 

Trade ■unions do. not like com- ■ 
petition. They would Zdcetb be. 
protected by import -cantols; . 
they possess the privilege of 
breaking voluntary agreements 
without penalty; and they mast, 
on the power not on Jy to strike: 

(by withdrawing their own..- 

labour) but In practice to use 
physical force to threaten amU 

inlhm^te./any : ope : wfiling. to- 
replace their members on the 

terms they rejected- 
What John Stuart Mill wrote 
Id 1869 remains true today; 
“There must be some better . 
mode of sharing the fruits of 
human- productive power than 
by diminishing 

Yet this is not only effect onr- 

the intention; of 

conditions imposed ;by some .. 

unKms/oB. worionen ana.™ 

employers. ' ;- v ■ Some 
unionist / regulates go- eyen. ■ 


further than to prohibit kn- 
. proyemehts;. they are contrived 
for the express purpose . of 
making work inefficient . . 

. - The present Conservative 
Government was ; elected with 
overwhelming public ; support 
(even •. among - -trade ; . . union 
members) for reform of trade 
union privileges and practices. 
-What a pity the ' government 
seems "to lack either the wt to 
see what is wrong with-, the 
labour market or the nerve to 
do anything about it . . 

D. JL Myddelton. 
dranfield^chool of Management 
Cranfieid, Bedford. 

Part-time 

payments 

■From Jfr. F. R. Fmston. 

Sir, I have just read about 
- toe appointment of a chairman 
arid vice^hairroan at respec- 
tively £15,000 and £7,500 per 
annum, on a part-time basis, 
to -.advise on the content of 
FTV 2; As both toe gentiemen 
appointed are- in highly paid 
“full time ’* positions^ T should 
like- through fee. -courtesy of 
your columns to raise two 
points: 

. FSrst, can such positions — Jf 
fiHed by appointment without 
' previous publicity as to relec- 
tion - aud. - interview . -not be 
adequately . -; recruited on toe 
baste -of .toe intellectual stimulus 
•of j fiie work and Tts a persona* 
contribution to -society, iraither 


production 

From Mr. M. Littlewaod 

Sir, — Anthony Harris's article 
of May 29 seems, amazingly, 
to consider feat by stirring up 
the rabbits a bit in fee econo- 
mist’s hat, all will be well with 
the non-oil sector of toe 
economy. 

Tbe problems of toe mac hine 
tool industry (and the industry 
in general) stem from, decades 
of attempting to m aximi se profit 
in toe short term at the expense 
of wealth-creating activities, 
such as design, improved manu- 
facturing techniques, develop- 
ment of technical expertise, etc. 
Why this should be so is not 
difficult to understand. Most of 
our manufactures arc produced 
by publicly quoted companies 
which (or rather their direc- 
tors) are frightened of being 
taken over should their profits 
take a tumble. 

The Stock Exchange reacts 
very rapidly to a poor set of 
results without, it seems, regard 
to toe potential of new product 
developments, etc. In most 
cases, these can only be evalu- 
ated over an extended time 
period. The consequence has 
been to abort promising tech- 
nical developments in favour of 
a safe set of figures. This is 
clearly an instant passport to 
decline. 

All 'this results in a demora- 
lised engineering staff. If some- 
one should blow toe whistle and 
shout full steam ahead, there is 
insufficient expertise available 
to produce the hoped for re- 
sults. The ability to translate 
ideas into practice quickly and 
efficiently is achieved slowly 
over many years of attempting 
different solutions to a variety 
of problems. 

- European machine tool manu- 
facturers are not blessed with 
innumerable geniuses. They 
plod steadily onwards logically 
following the technical and 
economic requirements. This is 
progress. Good engineering will 
produce good results. Good re- 
sults manufactured by account- 
ants will produce failure. 

Having, institutionalised our 
decline by the medium of toe 
Stock Exchange with their old 
friends the pension funds, in- 
surance companies, etc. and fee 
predominance of career account- 
ants in the tanning of our 
businesses, how do we cl i mb 
back? Perhaps Anthony Harris 
could help. 

£1 Lxtflewood. 

“ Brookside,” 

Whitchurch, 

Ros&en-Wye, Herefordshire. 


28 made interesting reading. 
Your readers, however, may be 
amused to hear that during a 
business trip to Tokyo the 
cashier of a restaurant totalled 
the items on fee bill using an 
abacus. 

The speed wife which she 
accomplished this act was 
astonishing. So much so feat I 
asked that she do it again. The 
result was toe same — incredible 
speed. 

When asked why toe used an 
abacus instead of a Japanese 
electronic calculator, she smiled 
and said that really the calcula- 
tors are far too slow, you keep 
having to buy batteries; and of 
course, they do go wrong. 

V. p. Emmersoru 
The Oak, 

Aston by Stone, 

Staffs. 

Construction in 


Ireland 


Quicker by 
abacus 


From Mr. V. P. Emmenon 
' Sir,— Your' section devoted to 
electronic calculators on May 


From the Managing Director, 
The Construction Industry 
Federation. 

Sir, — I refer to the article 
(May 2) headed “Labour 
troubles endanger Irish alumina 
project.” In fee course of the 
article it was stated “In 1979 
a record 1.48m days were lost 
in strikes. Over SO per cent 
was in toe public sector and in 
construction. That large share 
was accounted for by a five- 
month postal strike. Apart from 
construction, only 300 days were 
lost in private industry. 

The facts are as follows: 
1.42m man-days were lost in 
3979 due to strikes, of which 
1.23m or 87 per cent were pub- 
lic sector. Construction, there- 
fore, was certainly not a leader. 
Some 192,000 man-days or 13 per 
cent were lost in the private 
sector. To suggest that ail other 
private-sector employment lost 
only 300 man-days while 191,700 
were lost in toe construction 
industry is patently at variance 
with toe facts, particularly as 
all other private-sector employ- 
ment considerably exceeds the 
construction industry. 

The latest available Central 
Statistics Office figures are for 
1978 and preceding years. They 
are as follows: — 

Total man-days Total 
lost all mail-days lost 
employments construction 
1978 624,266 2&304 

1977 442,145 47,070 

1976. 776^49 33,853 

As construction is file largest 
industry here, after agriculture, 
employing 77,000 people, the 
record is reasonably good and 
contrary to the position implied 
in fee article, 

Thomas Reynolds. 

9, Leeso* Park, Dublin 6. 

Inaction on 
of action 

From the General Secretary, 
General and Municipal 
Workers’ Union 

Sir, “-Thank you for your 
letter of May 21 in which you 
state that you did not attend a 
meeting with the Prime 
Minister and presumably no 
representative of your news- 
paper attended a meeting wife 
the Prime Minister in the cir- 
cumstances I. described at a 
Press Conference on Sunday, 
May IS. 

I fully accept your assurance 
that you did not attend any 
such meeting with the Prime 
Minister. 

David Basnett. 

Thome House* 

Huxley Ridge, 

Clay gate, Esher, 

Surrey. 


day 




GENERAL 

UK Mr. David Howell, Energy 
Secretary, speaks on energy 
policies at London Europe 
Society lunch, London. 

Mr. Patrick Jenkin, Social 
Services Secretary, speaks at 
Cheltenham and Edgbaston, 
Birmingham. 

Mr. Tom King, Housing 
Minister, speaks at West Mid- 
lands Area Conservative 
Women’s annual conference, 
Cheltenham. 

European Parliament Presi- 
dent, Hme. Simone Veil, receives 
honorary doctorate at Cambridge 
University. 

Viscount Etienne Davlgoon, 
European Commissioner for 
industrial affairs, speaks at 
European Federation of Manage- 


Today’s Events 


ment Consultants Associations' 
conference on job creation in 
tbe ’80s— toe consultants role, 
London. 

Public inquiry opens into 
Italian refinery scheme at Can- 
vey Island. 

Sir Peter Gadsden, Lord Mayor 
of London, lunches with Institute 
of Chartered Shipbrokers, Baltic 
Exchange; dines with Vintners* 
Company at Vintners’ Hall. 

Fine Art and Antiques Fair 
opens, Olympia (to June 14). 

Three-day South of England 
Agricultural Show .opens, 
Ardingly, Sussex. 
PARLIAMENTARY BUSINESS 

House of Commons: Debates 


on Opposition motions on the 
decision to charge “full cost" 
fees to overseas students and 
on the offence of loitering with 
intent under the Vagrancy Act, 
1824. 

House of Lords: Transport 
Bill, report stage. 

Select Committees: Foreign 
Affairs, Room 8, 10.30 am. Welsh 
Affairs, Room 16. 4 pm. Home 
Affairs, Race relations and 
immigration sub-committee. 
Room 25, 4.30 pm. 

OFFICIAL STATISTICS 

Provisional figures of vehicle 
production (May). UR balance 
of payments (first quarter). 


COMPANY MEETINGS 
Amalgamated Metal Corp., 
Winchester House, Old Broad 
Street. EC, 10. Arcoelectric, 
Central Avenue, East Molesey, 
Surrey, 12. Brown Boveri Kent, 
Great Eastern Hotel, Liverpool 
Street, EC, 12. Dayles and New- 
man, Great Eastern Hotel, Liver- 
pool Street, EC, 12. LilleshaU, 
Gower Street. SL George’s, Tel-' 
ford, Shropshire, 12 . Ottoman 
Bank, Great Eastern Hotel, 
Liverpool Street EC, 12.30. Owen 
Owen, Clayton Square. Liverpool, 
11.30. Rowan and Boden, Central 
Hotel, Glasgow, 10.30. Steel Bros., 
Sondes Place, Dorking, Surrey, 
11.30. Triplevest 117 Old Broad 
Street EC, 12.15. Wilkinson War- 
barton, Pudsey, .West Yorks^ 
1150. 
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Little optimism as Comet urns 


improves to £5.6m midway 


PRE-TAX profits of C<m»«t Radio- Immediate future with great the directors say. Liquidity im- 
vislon Sendees, retailer of eleo optimism, the board believes proved by £570,000 over the year, 
trical goods, gas appliances, fe** the company will be in an - Stated earnings per share are 
home improvement products and excellent position to take advan- 11.05p against 145^ hutthe 
jewellery, improved by £121.000 tage of any increase in trade as final dividend is 2.77Sp mnfig 
to £5.68m in the half-year to It occurs. It will continue to the year's total from 3.43p t» 
March 1, 1980. The pre-tax expand cautiously, but even more 3.5$3p. ' _ . ’ 

figure was struck after deducting attention will be paid to both Turnover amountedto ff5-7m 
£298,000 for the employees* costs and liquidity. _ „ compared wife 

profit-sharing — no deduo- Turnover in the first half are after interest of EsiOjZSra 

Hon was made last time. climbed from £S5.81in to tax _ cb^8 e M 

Stated Mminw per gn share £U4J82m. Of this total £105 51m £747,373 against £942,718. j 
are 13.6p against an adjusted was generated by retail activl- Hlghams js . oue of Europe s 
145p. and STinterini dMdend ties. of jheete. Prow- 
ls increased by 71 per cent as Fixed assets amount to £14. 02m cases and blankets. Subaaianra 

forecast to 3_36167p— last year's (£12.4m at September 1, 1979) are engaged “ ^“"SSuSS 
total was an adjusted 3.5p from and net current assets are shown of menswear and children s 
pre-tax profits of £9m. as £2L2m (£16.7m). There was wear. 


In the TJ.S- there is a very large volume of new bond 
issues now that interest rates have fallen. Lex looks at fee 
reasons for this activity and considers fee possible implica- 
tions for fee UK -market. Comet Radtoriston bus only just 
managed to push pre-tax profits ahead at the interim stage 
and is having difficulty keeping its stock-turn up to scratch. 
Consortium bank MA1BL has given up the privileges of exemp- 
tions under fee companies act and has gone for a more folly- 
disdosed position. Elsewhere, annual reports In yesterday's 
postbag Included those of British Home Stores and Tootal, fee 
latter gets a. ticking-off from its auditors, and there are full- 
year results from Armltage Shanks, where Blue Circle’s bid . 
is on ice awaiting fee result of a monopolies reference. 


Tootal problems 
auditors qualify 


■ 


THE DRAMATIC deterioration 
in trading conditions at Tootal 
in -the final quarter of 1979 con- 
tinued through January and is 
stm influen cing the grotqj's 
performance, Mr. R. F. Audsley. 
chairman, says in his animal 
review. 


Turnover in the first half are after interest of £275,298 
climbed from £S551m to (£159590)-^tex _ charge is 


pre-tax profits of £9m. 


The board states that through- a decrease in debtors from 
out the retail divisions, margins £7.61ni to £5 .48 ul Shareholders 


have come under pressure and fund amounts 
costs continue to increase as a (£20-34m) and 


to £25. 62m 
medium-term 


percentage of turnover. Since loans account for £6.02m (same). 


fee start of fee second half, the 
level of trade in the company’s 
stores during March and April 
has been izi excess of 1979, but 
the company will not match fee 
exceptional sales made in May 
and June last year. 

The home Improvement divi- 
sion also increased its sales. New 
Timberland branches in Sheffield, 
Prestwick, Hell and Newcastle 


Lex, Back Page 


Higharas 
down to 


Liquidation 
for Royal 
Stafford 


McCorquodale moves 
up £0.31m halfway 


Profit; before tax in fee year 
to January 31, 1980, fell from 
£2L2m to £L454m and to 
£602,000 on a CCA basis- The 
attributable CCA loss is £16.72m 
against an historical profit of 
£854m. 


TURNOVER OF specialist print- £500,000, allowing for work 
in group McCorquodale and deferred rather than lost. But 
Company increased by £&27m fee dispute has opened another 


to £40 . 12m and pre-tax profits window onto UR business far the 
moved ahead from £2.38m to highly competitive Far Eastern 


£2.69m in fee half year to March printing industry. The US sub- 


31, 1980. 


sidiarles are a% last out of the 


Further- improvements were red and domestic security print 
achieved by fee group’s North lug is buoyant, though less so for 


£1.41m 


l,- a .1 ’ 9n A am aim 11 puipuacu umil um.. vuiuaujr 

it is planned to open further FOLLOWING THE downturn G ■ A- JJSSLJL b> sSce S ‘ 
branches in the next six months, from £762,000 to £698,000 in fee ^ ,52“ ** 


American companies, while in McCorquodale’s cheques than 

Royal Stafford China, whose the UK profits were maintained for De La Rue's bank note opera- 

business was founded in 1845, despite rising cost pressures and tives. Book production had - a 

is to go into voluntary liquida- increased competition in better-than -expected first half, 

tion and it is proposed that Mr. virtually all sections of the but wife indications of a duller 


U1 LUC UCAl 9U U1UUUB. m J 

departmental stores, first half, pre-tax profits of ported as Liquidator. 


business. second half. Engineering con- 

Since the end of the period, tributed around £40,000 for fee 
however, the UK companies have half, bettering last year's strike- 


Carmichael's andMcOnomy, have Hi ghams, Lancashire - based Ceramics in the UK has t radi- ‘2}!^ re iJL, set £f5* c ,n B < * uc f < L^ I 0 ®* remains an area 

continued to trade at break-even textile manufacturer, fell to tion ally been a cyclical industry 7^ . re j£? v ®^, l0w returD 00 ra P^ 

levels and fee board does not £1.41 m in the year ended March and is currently suffering its 1 S* 1 The outturn looks 

expect them to make a signifi- 29, 1980, compared with the worst recession as a result of in- 152?^ Sf 5 ilo hkely to maintain or marginally 

St contribution to the annual record £L81m in 1978-79. creased costs, high interest rates 1 e SL t to lrf p S?^«? e ftf lo 5£ better . 1351 yeafs The 

resulted Inflationary pressures and and a strong pound, in the face ^*0™ t*” 4 Potentially pros- 

The engineering and jewellery deteriorating market conditions of growing competition from Pective) fully-taxed p/e stands at 

interests continue trading in a referred to last December, overseas manufacturers and a “£5*^ on me Iuli years 7.L The shares slipped 3p yes- 


exp ect them to make a signifi- 29, 1980, compared wit! 
cant contribution to the anim al record £L81m in 1978-79. 
results. Inflationary pressures 


Coopers and Lybrand, the 
group’s auditors have also quali- 
fied the accounts regarding the 
treatment of trading losses of 
two subsidiaries sold during fee 
year as well as the profit on the 
sale of fee head office premises. 

Mr. Audsley points out that 
loss making operations are being 
elimina ted and capital is b ein g 
committed to modernising fee 
group’s spinning and printing 
operations. 

This work, is to continue in 
the c urr e n t year and fee group 
expects to be in a position tu 
take full advantage of improve- 
ments in trading conditions 
which are expected later this 
year, fee chahroqn adds. 

CCA trading losses of busi- 
nesses and factories which are 
being closed amounted to about 
£5m last year and there is a 
larger recovery potential from 
remedial action being taken in 
continuing businesses. 

This is backed by the perform- 
ance of fee stronger parts of fee. 


group last year. '. Half of the 
group's profit centres earned 
CCA" trading profits of about, 
film last year, compared, wife 
fee total for the group as. a whole 
of £5.6xn. 

The £16. 72m. attributable CCA 
loss (before payment of: divi-. 
dends) is struck after deducting 
from fee CCA pre-tax profit tax, 
minorities and an extraordinary 
debit of £1253m. 

The extraordinary; item com- 
prises profit on disposal of sub- 
sidiary and associated companies, 
of £5-S7m, and reorganisation 
closure costs of £lR2mu 

In the historical profit and loss 
account the extraordinary debit 
amounts to £907,000, being £&2m- 
reorganisation and closure costs 
and £7J3m profit on fee- sale of 
subsidiaries and associated com- 
panies. 

The auditors say. Tootal has . 
deducted from fee extraordinary 
items (in fee' profit on fee dis- 
posal of subsidiaries) losses of 
two subsidiaries disposed of at 
fee end of fee half" year ~of 
gi -ggm- To, accord wife SSAP 14, 
this should have been charged, 
in arriving at the pre-tax profit 

The group says that due to fee 
seasonal nature of fee businesses 
it would have been misleading, to 
treat, these losses in any other 
way. 

The profit of £497,000 on the 
sale of the head office premises' 
should, say fee auditors, have 
been included in the extraordi- 
nary items not- in the pre-tax 
profit as fee group has done. This 
is to fall in wife SSAP 6. 


IE the: -results .were adjusted . r 
to reflect fee auditors’ comments, - : | 
the historical pre-tax profit would - . 
have been ■ reduced by “ £L72ai 1 ! 
and 's - corresponding' drop fn~ 

: gaming s per ' j 

Meeting, Manchester, June 35, '•-< 

at noon, •• 


Mountview 


earns and 


pays more 


ON TURNOVER ' well up at ; 
£3. 55m ; against £2_llm pre-tax 
profits of . Mountview . Estate** 
property dealing and investment 
concern, expanded to £l-93m for 
fee year ended March 31, 1980, 
compared Witte £L21in.-.. 

And the dividend- is boosted to 
2.4p (USp) net per 5p share with . 
a final payment of L7p. 

At fee "interim - stage - the. 
directors said , that results for 
fee full year should be at least -, 
as good- as those for 1978-79. v - : 

After the year's tax charge aC 
£lm (£629,709)' net profits, came 
out at £925,907. (£581,979) giving 
warning s of 18J52p (lL64i>) per 
share. 

Interest- received amounted to 
£4^29 (£6^02), and .fee: figure ; 
charged was £14,640 (£16,138). 
After dividends’ cost of £120,000 
(£75,000) and a £2,000 (same) 
transfer to reserves, fee amount 
retained was £803,907 (£504,979). ... 


most satisfactory way despite all accelerated in fee second half, general decline in demand. Sa T«„-i a +«,» aoni -„ terday to lW)p, but both the yield' 

the difflcuiae. whid, they have ngjdjjjyta ta«r jnB !n March this year, the direc- fJJ. 1 E 5SL"UB S 


faced, says the board. wmen neveruieiws u me wurnu * notice that thev in- "r9 9oin * non * 2 ?*' wu 

Although it does not view the highest the group has achieved, £ <rerbea% by ° ffer 80,116 rapport 


163p per share would seem to 


Eva Industries lower despite 


combining the company’s mauu- tax profits respectively. 


DIVIDENDS ANNOUNCED 

Date Corre- Total Total 
Current of sp on ding for last 
payment payment div. year year 


factoring operations wife its interest charges rose from 


parent's other factory at Stoke- £452,000 to £558,000. Tax was 


on-Trent 


down to £644,000 (£737,000) and 


Maddock, which acquired fee after extraordinary items, 
Royal Stafford China business equity earnings improved from 


Allied Leather 3.25 

Armltage Shanks 2.9 

Bnffeb Gold 430* 

Camford Eng. L63 

Carr’s Milling int L25 

Clydesdale Collieries ... 30* 

Comet int 06 

Eva Industries 3.25 

Griqualand ExpL ...int 7.5$ 

Higfaams 2.78 

Thos. Locker 0.81 

McCorquodale int 2.64 

Mountview Estates 1.7 

Oceana Development ... 1.7 

Sen trust 371 

Stilfontein Gold int 160* 

Time Products 1-8 

Trans-Natal Coal 16* 

W. Rand Consold. ...int 7.5* 


July 9 
Oct 1 
Aug. S 
July 25 
July 4 
Aug. 22 
Aug. 1 
Aug. 31 
Aug. 22 
Aug. 4 
July 18 
July 28 
Aug. 8 
July 16 
Aug. 22 
Aug. 8 


In 1978, has provided it wife £iii9m to fl.SSm. 


loans of more than £800,000. Earnings per 50p share are 


Management accounts at the end shown marginally higher at 
of May shew an excess of assets I2.87p (l2-84p) and fee interim 


Slowdown 
expected 
by Carr’s 


slight second-half rally 


over liabilities of more than dividend is maintained at 2.64p ALTHOUGH PRE-TAX profits of 

£300,000. excludhig inter-group net — last time fee total was 7.51p Carr’s Milling Industries show an 

loans. But with the continuing on record £4J>6m taxable increase from £475,000 to 

adverse business climate a* profits. £560.000 for the 26 ■ weeks to 

Stoke-on-Trept the company is 


Extraordinary "debits of March 


increase from £475,000 to 
£500,000 for fee 20 - weeks to 


1960, the directors 


unable to raise further capital £171,000 (£53,000) mainly com- warn that fee current high 


required to maintain trading: prise unrealised exchange loss interest rates, together with the 

A review of fee group is be- arisipg from revaluing fee seasonal decline in demand for 
Ing undertaken following which group's overseas net assets and anim al feedingstuffs will mean 
a further statement will be made, foreign currency liabilities at ex- feat this level of profitability 

change rates ruling at March 31, will not be maintained in fee 
1980. second half. 


Aug. 22 
Aug. 8 


SOVEREIGN OIL 1“ 

Approval has been granted ™ comment 


second half. 

For fee 52 weeks ended Sept- 
ember 1, 1979, this flour millin g, 


under fee provisions of rule The same-again interim dividend animal feeding stuff making and 
163 (3) for transactions in signposts fee caution felt at bakery concern reported a pre- 


dividends shown pence per share net except where otherwise stated. Sovereign Oil and G as, f ormerly McCorquodale about bow fee tax profit of £806.000. 

* Equivalent after allowing for scrip issue, t On capital Siebens OH and Gas UK, to take second half will develop in the Capital investment o 


on modern? 


increased by rights and/or acquisition issues. * South African cents place without fee need to seek wake of fee printing strike. The Nation last year assisted flour 
throughout 3 On capital prior to scrips and consolidation. fee prior permission fl( the Stock direct damage to profits _ was milling to make an increased 

^ w ^ m . Exchange Council. probably contained within profit contribution in the period 






International engineering contractors in the energy, process, 
■mining , building and electrical services industries 


“We are constantly 1 seeking to expand the Group, 
to increase its expertise and to broaden its base” 

Six Rupert Speir 


under review, while fee results 
from the animal feeding stuffs 
and bakery interests were satis- 
factory. 

However, fee depressed state of 
agriculture hindered fee group's 
efforts to develop the agricul- 
tural merchanting side of its 
business. 

The interim dividend is 
stepped up from lp to 1.25p net 
per 25p share-fee previous 
total was 3.5p. 

External sales for fee half 
year rose from £16.6m to 
£17. 64m. Tax -charge was £53,000 
(nil), representing ACT on last 
year's final, and net profits 
moved up £32,000 to £507.000. 
The interim dividend absorbs 


£62,500. 


DESPITE IMPROVING its second 
half -showing from £951,000 to 
£961.000, Eva Industries reports 
a drop from £L98m to £LS7m in 
pre-tax profits for the year to 
March 3L 1980. 

Mr. T. R. Astley, the chairman, 
says that in spite of everything 
—fee engineers’ strike, the steel 
strike, the high cost of borrow- 
ing, fee inhibiting effect of a 
strong pound, a major devalua- 
tion In Brazil and fee inevitable 
cost associated wife setting up 
the Tranter production line — Eva 
Industries has emerged with its 
profits more or less intact 

He says fee group is fortunate 
that demand for its agricultural 
tool division products is not 
affected by fee UK economy bnt 
costs and profitability are 
affected. * 

The company is in fee process 
of re-organising fee management 
of its engineered products divi- 
sion to provide a base for future 
growth. Although at this point 
it is too early in the life of fee 
Tranter project realistically to 
forecast the degree of ultimate 
acceptance of this vehicle market 
response so far has been almost 
totally positive, he says. 

After tax down from £629,000 
to £330,000, stated earnings per 
25p share are 15.3p against 12.3p, 
and the final dividend is raised 
from 2.96p to 3.25p for a total of 
5.65p (5.36p). Dividends absorb 
£529,000 (£505,000). 

Sales during the year edged 
ahead from £28.09m to £29.69m. 
Attributable profits are higher 
at £1.44m (£1.16m) after minori- 
ties of £106,000 (£196,000). 


cuss in Ms annual statement 
Profits are down for fee second 
year running, but the result was 
not unexpected and the shares 
picked up 3p to close' at 58p 
where the p/e is 3.6 on stated 
earnings and the yield is 14.7 
per cent. There was some ' 
recovery in fee agricultural tools 
division with profits creeping 
over the £lm mark. But the 
strength" *of sterling and hefty 
Brazilian devaluation distorts the 
picture. The -group’s largest 
subsidiary, Acotupy of Sau 
Paulo which . manufactures 
around 5m shoes a year, saw- a 
good rise in volume but currency 
movements chipped . around 
£400,000 off fee sterling eonver- 
sion . T he pound’s rise has also 
hit UK hoe exports though fee 
African markets are safe enough, 
as sales tend to be in response 
to EEC aid programmes which 
stipulate European suppliers. 
Elsewhere there is stiff competi- 
tion from the- Chinese:-. The 
engineering operations in the 
UK were predictably dull l and ... 
development- costs of the Tranter ' 


a gricult ural vehicle, £200,000 last 
year, have been written off. pro- 
fits. A substantial recovery this 


year for the group looks remote* 
Brazil and the Ehr East opera- 
tions are moving reasonably well 
but two thirds of the business is 
still in fee UK where trading is 
tough. 


Progress at 


Coutmho Caro 


- .- Turnover of Couthfeo Cuo and 
Co, an unquoted- associate of 
Coutmho Caro. of. Hamburg, was' 
up from £95m to £154m fpr 1979. 
and pre-tax profits were higher 
at £3.95m compared wife £2.«Bnr 
previously. • 

Mr. H. A. Oppenheimer, cteST-- 
man of the group, a suppfier of 1 
steel, chemicals end 1 industrial" 
plant/ says the results ; are better • 
than be would bare forecast a*, 
fee beginning .of. the year. The 
balance sheet rise year=end • 
showed. -the. group in bealfey 
condition. .. 


ADELA INVESTMENT COMPANY SJL 


U.S. $25,000,000 
Floating Rate Notes 1983 


Maurice James 


Salient points from the 
Cliaxnnan’s Statement 


% Good overall results in 1979 
despite the transport and 
engineering disputes and file 
severe weather m the first part 
of the year. 

He- With reduced tax charge 
profit attributable to 
shareholders increased by 49%. 

efc Expansion of Group's 
activities in coal, mining and 
energy services. 

3* Overseas subsidiaries 
performed well and new 
companies formed in USA and 
Singapore. 


,f E believe that our performance in 
1 980 will surpass that of 1979 provided 
that nothing unforeseen arises between 
now and the end of the year. We have at 
least started the year in better shape with 
healthy order books, but we are, of 
course, in a very competitive 
environment internationally. The current 
high level of interest rates tends to 
restrict investment decisions, so tins year 
wiilnot be an easy one. 


Yesterday's EGM of Maurice 
James Industries in Coventry 
was adjourned because not 
enough preference shareholders 
voted in favour of fee proposed 
partial redistribution of fee 
capital 

The industrial holding group 
planned to reduce fee nominal 
value of fee ordinary shares 
from 20p to lOp, and to distri- 
bute 10p to shareholders. 

Preference shareholders were 
being offered 35p cash per share 
in return for fee cancellation of 
their shares, which confer fee 
right to repayment of capital in 
priority to the ordinary shares. 
It was this offer which did not 
receive enough votes yesterday. 


• comment 

Eva’s chairman has a fresh 
“ catalogue of difficulties " to dis- 


NOTICE K HEREBY GIVEN to all holders of the Notes referred 
to above (the " Notes ”) 'that European Ban king Company 
Limited as Agent For and on behalf of AdcdaJnyesouent Company 
S A. (** Adela ”} will purchase up to $1,000000 principal amount 


of the Notes in satisfaction of Adela’s mandatory redemption 
obligation under Condition 5 (a) of the Notes falling due on 
the Interest Payment Date falling in Juiy 1980. 




Record profits have been achieved through all dhdsionsof 
the Group contributing taour increasing rangeof . 

co-ordinated bathroom products. 


Nevertheless, we are constantly seeking 
to expand the Group, to increase its 
expertise and to broaden its base. In this 
regard we are at this moment actively 
engaged in appraising closely-related 
companies for possible acquisition in the 
United States and are negotiating for two 
companies in the mining industry in the 
United Kingdom. 1 1 


SPAIN 

Pries 

June 4 % 

Banco Btlboa 210 

Banco Central 238 

Banco Exterior 210 

Banco Hispano 209 

Banco Ind. Cat. 122 

Banco Madrid 1«1 

Banco Santander 257 


Summary of Results 


Banco Urqullo 150 

Banco Vizcaya 219 

Banco Zaragoza ... 200 

Dragadoa 80 

Espanola "Zinc 61 

Focsa 63 

Gal. Preclude* 28.2 

Hid role 67.2 

Ibsrduera 63.5 

potnlSM 109.2 

Patro fiber 63 

Sogefisa 107 

Telefonica 56 

Union Boot. 63.7 


Pre-tax profits up 38.3%. -- 

Earnings per share up 64.8%. .• /. - r 

Dividend up 27.4%. 

The Group has never been better placed to meet the 

continuing challenges imposed upon it as a leading : 

manufacturer of bathroom equipment ' -.-i' 

Kennedy Campbell, Chairman. 


1929 

£000 


1978 

£000 


Turnover 

Profit before Taxation 
Taxation 

Profit attributable to 
shareholders 


219,960 

7,570 

1,838 


175,414 

7,174 

3,337 


5,729 


3,812 


Dividends per share (gross) 
Earnings per share 


10.51P 

33J52p 


8.443p* 

22.31p* 


Copies of tiie Annual Report 1979, containing the 
Chairman's Statement in full, available from the Secretary, 


MATTHEW HALL & CO, LIMITED 

101-108 Tottenham Court Road, London W1A 1BT. 
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Shanks ahead 
o to record £6.3m 
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THE satisfactory result expected 
hy Armitage Shanks Group for 
the year ended Man* 29,. 1980, 
emerges as a 38.3 per cent rise 
in pre-tax profits to. £6.27mon 
turnover up 10.2 per cent at 
£53 33m. 

Stated eamlngs per .‘share .are 
15.69p against 9J52p. and a final 
dividend of 2J)p effectively lifts 
the total from 3.466p to 4.4p. 

. Mr. K. - Campbell, chairman, 
says new housing starts -are at 
their lowest -level since the war 

but group . development of -^n 
increasing range of co-ordinated 
bathroom products which cover 

all manufacturing divisions has 
been a major contributor to 
buoyant sales in the UK and 
this, together with - improved 
overseas- profit?, has greatly con- 
tributed to -.the record figures. 

52 weeks. 

- 1380 1979 

_ £D00 • £009 

Turnover , 53.928 48.928 

Interest 437 509- 

rroirt before tax - 6.270 4632 

— 1.081 1,358 

Net profit 5,189 3.178 

Minorities - 248 184 

Exchange fosses 279 36 

Extreord. debits 12 107 

Attributable 4.S5Z' 2,789 

Dividends . 1.38B 1,088 

Retained 3,268 1.701 

The sale - of ■ the builders’ 
merchant subsidiary - ~ has 
reduced borrowing require- 
ments by £1.5m which has 

resulted - in lower Interest 
charges. 


The group has never been 
better, placed to meet the conn 
turning -challenges imposed on 
it as a leader In the manufac- 
ture, ..world-wide, of equipment 
for .the bathroom, the chairman 
adds.' 

Early tills year, Annltage 
Shanks agreed terms for a bid 
from Blue Circle Industries, but 
;this has been referred tp the 
Monopolies Commission. 

• comment 

"Shareholders in Armitage 

Shanks were probably right to 
accept BCTs offer initially but 
the Monopolies reference has 
not hurt the price so bpdly after 
all; Up 3p yesterday to 90p, the 
sfiares are now just ahead of the 
value of the bid as it- was first 
announced. True, the terms now 
price Armitage at 105p per 
share on the all equitv basis tor 
S6p with the cash kicker) but 
BCTs own shares would almost 
certainly react again given a 
Monopolies go-ahead. In any 
case, Armitage is only trading 
a? nine years fully taxed earn- 
ings and yields 7.2 per cent 
after the 38 per eent rise in 
n re-tax or □ fits, the balance-sheet 
is : healthy and the group is 
clearly generating sufficient 
cash, with the NED proceeds, to 
support a £2.5m capital invest- 
ment programme last year. 
Ceramic Investments may have 


stayed in as an uncomfortable 
minority but at least the point it 
was trying to make now looks 
that much clearer. BC1, It seems, 
would willingly bid again and 
may even contemplate a higher 
offer but Armitage looks solidly 
based at current levels without 
a speculative stimulant 

Allied 

Leather 

advances 

PROFITS, BEFORE tax, or 
Allied Leather Industries 
advanced from £1.63m to a 
record £1.84m for 1979, with 
£592,000 against £466,000 coming 
in the first six months. The 
year’s turnover was up from 
£18. 4m to £23.6m. 

Tax charge for the year was 
down from £845,579 to £783,948 
and after lower extraordinary 
credits of £86.347 (£152,996). 
attributable profits showed an 
increase from £934,664 to £1.1 4m. 

Earnings per 25p share are 
given as 49.65p (37.37p) and the 
tot al dividend is raised from 
4.1875p to 5p net with a final of 
3J25p. Ordinary payments absorb 
£100,000 (£83,750). 


BHS off to satisfactory start 


A SATISFACTORY start in the 
first weeks of the current year 
has been made by British Home 
Stores and Sir - Jack Callard, 
chairman, is confident that group 
performance will “again be above 
average,” and it is well placed 
to meet the future. . 

Apart from physical expansion 
during the March 29, 1980 year. 
BHS embarked on a major pro- 
gramme of internal - improve- 
ments to its - stores. 

The implementation of These 
development plans, which ‘in- 
dude . the company's electronic 
point-of-sale project, will in- 
volve a high level of capital 
expenditure, the chairman states, 
and there wiU be further invest- 
ment in SavaCeritre, the group's 
joint hypermarket venture with 
J. Sainsbury. . i _‘ • . 

Sir Jack says! the group is " 
convinced this programme is 
essential, “if we. are to maintain - 
bur growth rate and profitability 
over the next decade," ; - 

As reported on May 13, -taxable 
profits for the year.'-expaa.ded -; 
by some 25 per cent.to.a recprd 
£4JL83m and the dividend' is in- . 
creased by the same to S.75p (7p) 


net per share. 

Stores were opened at Staines, 
Kilmarnock, Clydebank, Perth, 
Milton Keynes and Warrington, 
replacement stores at Kingston 
and Manchester and extensions 
at St HeHer (Jersey) and Glas- 
gow. during tiie year which saw 
the largest physical expansion in 
the company’s history. 

This year tie directors expect 
to open a store at Eastbourne, a 
replacement unit at Maidstone, 
in time for Christmas trading, 
and to complete an extension at 
St. Albans. 

On a CCA basis historic profits 
were reduced to £35.65 m against 

rnwu. 

Meeting, 129, Maryelebone 
Road; NW. on July- 2 at. 11.30 am. 

Hoveringham 
£2.5m cover 
for offshoot 

. Following difficulties at the 
Superior ' Sand and Gravel 
subsidiary* in the U.S., the 
directors of Hoveringham Group 
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From the Annual Report and Statement 
of the Chairman, Mr. E. D. D. Ryder 

*Net profit of £983,417 after transfer to 
Contingency Reserves. : 

* Dividend increased to 30%. 

* Exceptionally diff icult year with sharply 
rising interest rates. 

* Considerably increased activity outside 
domestic banking field in Bills of Exchange. 


Financial^ Highlights 


Th- 



1980 

1979 


£ 

£ 

Issued Capital — Preference 

1.685,000 

1.685.000 

— Ordinary 

4*324,571 

4.324.671 

Reserve 

3,500,000 

- 3.500.000 

Profit & Loss Balance 

1,621,637 

1.605.355 

Shareholders Interest . 

11,131,208 

11,114.926 

Total Assets . 

381 #919,188 

423,530.521 

Total Assets-^ Shareholders Interest 

34.31 

38.10 

Profit 

983,417 

1514.832 

Dividends 

967.135 

884.025 


eater Ryder & Company limited 

1 Kina William Street London EC4N 7AU 
’■ Telephone: 01-623.-2070 



(cCb 


M. 4 . H. Nightingale & Co. Limited 

18 Lovat Lane London EC3R 8EB_ >.. : Telephone 0U2I 1212 


179-80 
h Low 


Company 


59 Aittprung ■ r "” 

2B Armitags and Rhodes... 
185 Berdon 

78 County Cara 10-7% Pr. 

63 Deborah 0™- — 

88 Frank Horeelt 

23 Frederick^ Parker — — 

102 George Blair ” 

45 Jackson Group 

104 Jamas Buirougn 

242 'Robert Jenkins 

.175 Torday . 

"llij Twinlock Ord. — " 

70 Twmtocfc 1 Zy» u*' 1 * 

23 Undock Holdings 
45 Unilock Holdings New 

42 Walter Alexander. 

•136 W. S. Yaa«6 


Gross 

Price Change Dhr (p) 

Yield 

% 

P/E 

62:" 

+1 

6.7 

•106 

3.7t 

- 34--, 


3.8 

112 

2.2t 

282 

+2 

13.B 

46 

8.3t 

78 ’ 

■ __i 

15J 

19.6 

— 

S3 


5.0 

56 

106 

117 

-3 

76 

6.7 

7-3 

33 

-2- 

126 

13.6 

4.3t 

104 - 

• — 

•16-5 

156 

t 

75 

_ 

6.0 

8.0 

26t 

104 

-l 

12 

56 

9.1 

300 

__ 

316 . 

106 

96t 

.223 

~ : 

146 

66. 

s.st 

13>* 

+b 

06 

6 2 

2-Gt 

76 


126 

156 . 

- — « 

.48 . 

— ■ 

2.6 

5.4' 

'10.2 

45 

_ 



— 

96 

90 

—2 * 

' 4 A 

46 

E.O 

210- 


12.1 

.66 

3-4f 


" undar prowaions of SSAP 15. 


have decided to carry out a 
financial restructuring of the 
business and £2.5m has been set 
aside from reserves in respect 
of this further investment 

In his annual report Mr. G. H. 
Christopher Needier, chairman, 
says high interest rates, inflation 
and the inevitable effect on house 
building are likely to prevent 
Hoveringham for some time yet 
from exploiting the real potential 
of this investment 

In 1979, Superior — the group’s 
first acquisition in the U.S. — 
made only a marginal contribu- 
tion to the year's trading surplus. 
After interest depredation and 
land depletion, this resulted in 
an operating Joss of some £lm. 

The chairman says that 
following a management change, 
opening up of new working 
areas .and the introduction of 
new equipment, the group was 
poised to take advantage of the 
U.& major construction business. 
“The recession in the U.S. 
economy could not, however, 
have come at a worse time for 
us,” Mr. Needier says. 

For 1979, group pre-tax profits 
amounted to £3 .81m against 
£4. 86m on turnover of £61. 67m 
compared with £45. 59m. CCA 
profit is reduced to £L94m after 
adjustments for depredation, 
£2.31m, cost of sales, £388,000 
and gearing, £825,000. 

The chairman says the group 
can no longer take for granted 
the sort of growth that enterprise 
has won for Hoveringham in 
recent times, but he is hopeful 
that efforts in 1980 will be 
repaid as generously as in 1979. 

Meeting, Nottingham, June 25 
at noon. 


Time over 
£5.5m and 
pays higher 
dividend 

WITH second half pre-tax profits 
advancing from £3 .22m to £3.58m. 
Time Products, watch and clock 
distributor, and manufacturer 
and retailer of jewellery, reports 
figures for the year to January 
31, 1980 up from £4.9m to 
£5 .51m. 

The pretax figure includes 
£ 1.34m (£L38m) from associated 
companies. 

After tax up from £611,000 to 
£725,000, stated earnings per lOp 
share are 10.Bp (10.2lp>, and the 
final dividend is 1.6p for a total 
of 2.25p against an adjusted 
L834p. 

Turnover for the year was up 
from £31. 94m to £37. 05m. 

9 comment 

The years of explosive growth 
at Time Products are clearly 
over, but the group continues to 
make useful progress. Last year’s 
12.3 per cent profits rise was 
struck despite a lower contribu- 
tion from the Hong Kong 
associates, where translated 
earnings were hit by the strength 
of sterling. The group is still 
expecting Hong Kong to be a 
major growth centre over the 
next few years, particularly for 
liquid crystal display (LCD) and 
quartz analogue watches. At 
home, the Christmas trade was 
late but abundant and Time 
apparently bought ahead of the 
sharpest bullion price rises. The 
group has ceased to distribute 
Citizen watches, which will result 
in a substantial loss elimination 
this year, while the strength of 
the balance sheet should produce 
a higher level of investment 
income. Against this, of course, 
is the prospect of a recession 
which will damage watch sales. 
The market is taking a cautious 
view of the shares which, at 66p. 
trade on 5.9 times stated 
earnings. The dividend, which 
is covered almost four times by 
historic earnings, produces a 
yield of 5 per cent 

Improved 
second half 
for Locker 

IN THE second six months ended 
March 31, 1980,- Thomas Locker 
(Holdings), screening and filtra- 
tion engineer, made up some of 
the ground lost at midway, when 
a shortfall of £Q-57m was in- 
curred. It finished the year at 
£L78m, compared with £2.23 m, 
from turnover up £lSJ8m to 
£20.41m. 

First-half profits had fallen 
from £1.03m to £0.46m as a re- 
sult of national strikes and a 
downturn in demand and re- 
duced margins in some group 
activities: however, the second 
six months was expected to show 
a significant improvement — in 
the event, profits for the latter 
period were £1.32m (£L2m). 

Earnings per 5p share are 
given as 2.69p (2J32p) while a 
final dividend of 0.81p raises the 
total to 1.08p net, compared with 
0.9625p. 

After lower tax of £736,000 
(£L04m) net profits for the year 
were £1.04m, compared with 
£L19m. 


Unitisation not the 
answer says Lake View 


The board of Lake View In- 
vestment Trust has studied the 
mechanise and likely effects 
of unitisation and states 
emphatically that it does not 
believe that this process would 
offer a satisfactory solution to 
shareholders seeking an 
interest in a long-term managed 
fund. 

Mr. C Alan McLintock, the 
chairman, says there is no quick 
and easy solution to the discount 
problem, but the board believes 
that its managers have the re- 
sources— and they now also have 
currency and tax freedoms — to 
maintain the progressive record 
which can ultimately be Che only 
justification for any form of 
collective investment 

Mr. McLintock says it is now 


thought appropriate to shift tbe 
company’s emphasis more into 
the overseas sector and, in par- 
ticular, towards the Pacific Basin 
area, which remains one of the 
fastest growing parts of the 
world where free enterprise 
economies predominate. The 
company also wishes to maintain 
its commitments to the energy- 
based and high technology 
sectors mainly in North 
America. 

As known, net revenue in the 
year to March 31, 1980, was up 
from £Lfi5m to £2.15m. Current 
assets were lower at £ 1.21m 
(£3.22m), and there were net 
current liabilities of £826,328 
against assets of £ 1.47m. There 
was a decrease in liquidity of 
£2.01xn (£749,000). 


RESULTS AND ACCOUNTS IN BRIEF 


DE VERE HOTELS AND RESTAURANTS 
— Results tar 1979 rapornd April 18. 
1980. Currant assets £8. 59m (£6.38m). 
current liabilities £7.1 4m (£4.73m), 
working capital decrease £1.35m 
(ED. 22m increase). Meeting, Con- 
naught Rooms, London, W, June 25. 
at noon. 

HUNTING ASSOCIATED INDUSTRIES 
-(Aviation support, engineering, survey 
and photography group)— Results for 
1979 and prospects reported May 16. 
Fixed assets £13. 65m (Q.IBm). net 
current assets £13.41 m (C1Z2Sm), 
increese in working capital D.OBm 
(£5. 14m). Meeting. Avenfield House, 
London W, July 16 at 12.30 pm. 

MORE OTERRALL (outdoor adver- 
tising) — Results for 1979 reported 
May 13 with prospects. Group fixed 
assets £2. 18m (Cl .Sim), not current 
assets £12Sm (£941,000). Net liquidity 
up El .01m (£367.000). E* -gratia pay- 
ment of £10,000 made to former direc- 
tor. CCA pre-tax profit £2. 48m against 
E2.79m historical. Chairman- says 
strong demand for supersitas has con- 
onued in 1980. Maeting, Brown's 
Hotel. W. July 3, at noon. 

JOHN CROWTHEK GROUP (doth 
maker) — Results for 1979 reported 
May 10. Group fixed assets El .89m 
(£2m). net currant assets £222.489 
(£428,627). Increases in net overdraft 
£486,000 (decree to £273,000). Chair- 
man seya company has adequate weav- 
ing capacity following reductions. 
Meeting, Huddersfield, June 25, at 
noon. 

INTER-CITY INVESTMENT GROUP 
(clothing wholesaler and knitted fabric 
maker) — Results tor 1979 reported 
May 3. Group fixed asset* Cl -31m 
(£1J22m), net currant assets £978,000 
(£ 1 m). Net liquidity down £519,000 
(El 06, 000). Current cost profit £78.000 
(£805,000), Meeting, Winchester 
House, EC. on June 19. 10.30 am. 

PORTER CHADBURN (brewery, marine 
engineering, cranes)— Results (or yeer 
ended January 3, 1980, already known. 
Group fixed assets FI. 97m (EI.ESm). 
Net current assets £4.1m (£4.05m). 
Decrease In cash balances of F Jim 
(£89,000). ' Meeting, 9 c. George’s 
Hotel, Liverpool, June 20, at 12.15 pm. 

INVESTMENT TRUST OF GUERNSEY 
—Net asset value at May 27, 1980, 
214o per share. 

MAPPIN. AND WEBB (Jewellers— -sub- 
sidiary of Seam Holdings)— -Pre-tax 


profit for year to January 26, 1980. 
£3. 86m (£3_04m). Turnover £38. 7m 

(£31 ,7m). Tax £120.000 (credit 
£215.000). SSAP 15 adopted, com- 
parisons adjusted. 

TRUST UNION (Investment trust) — 
Results for year to March 31. 1980. 
reported May 9 . Investments £36.82m 
(£41 .01m). including £28.41 m (£32.59m) 
listed in Great Britain at mid-market 
v alue. Net current assets £511.932 
(£872,190). Industrial and General 
Trust held 30.2 per cent of capital at 
year-end. Meeting, Winchester House, 

EC.. June 25, 2J0 p.m. 

ADD GRAINS— Page 21 

BRITISH SYPHON INDUSTRIES— Re- 
sults tar 1979 reported May 21. Share- 
holder* funds £6.73m (£5.39m) after 
goodwill £1 .63m (fi,31m). Bank over, 
draft £2. 72m (£1.78m). Loans £1.3m 
(£1.22m). Meeting, Sheffield, June 24. 
12.30 pm. 

MARLBOROUGH PROPfflTY HOLD- 
INGS— Results for 1979 already re- 
ported. Shareholders' funds C2.47m 
(£2- 02m) . Short-term loans and over- 
drafts (secured) £2. 43m (£2. 39m) In- 
vestment Properties £4.14m (£3. 33m). 
Mr. M. M. Large, chairman, disposed 
of 50.000 shares between December 31, 

1979, and May 31. 1980, reducing his 
holding in company to 46.2 per cent. 
Meeting, Howard Hotel, W.C.. June 25. 
at 11.30 am. 

ALLEBONE AND SONS (footwear)— 
Results tar year ended January 31, 

1980. reported April 2B. Group share- 
holders 1 fund £5. 67m (£5.73m): bank 
overdrafts (s ecure d) £2. 12m (£1-71m): 
loan capital £273,000 (E2B2JNO). The 
Board looks to die future wfh cautions 
optimism. Meeting. Kettering. June 26. 
noon. 

TYSONS (contractors) — Results for 
1979 already reported. Shareholders' 
interests, El .44m (El.SSm). Sreek and 
work In progress £3.45m (£2.25m) . 
Bank overdraft £3.42m (El.SSm). In- 
vestment properties at cost £t.06m 
(£0.84m). Chairmen says workload in 
19B0 shows signs of improvement 
Meeting, Liverpool, June 27, at noon. 

BLDCXlfYS (facing-brick manufac- 
turers)— Results for 1979 reported May 
3. Shareholders’ funds £2. 13m (£2.Mm). 
Loan capital (secured) £40,000 
(£60,000). At April 18, ICFC and asso- 
ciate held 16.28 per cent of equity. 
Meeting. Telford, June 25, noon; 




With more than 1000 
brandies, offices and agendes 
in Canada and 45 other coun- 
tries, Scotiabankis very much a 
world bank. 

And we’realarge one at that 
our assets exceed C$35 billions. 

Since 1889, when our inter- 
national banking began, we’ve 
grown into the modem global 
network we are today. In fad, 
we’ve opened in 17 countries in 
the past 5 years alone. 

Scotiabank’s experience can 
beinvaluablewhenyouneed 


advice on a set of complex tariff 
regulations. 

Our organization is essential 
when you require instant deri- 
sions in arapidly-fluduating 
currency market And our size 
is imperative for large-scale 
financing in today’s international 
trade. 

If you have abusiness that 
takes you abroad, find out the 
advantages of atruly world 
bankrScotiabank. 

We’llmakeyoufeelrightat 
home around the world. 
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. NOTa OF REDE MPTION , 

-, •: \ Ur ;? ’ '•" 7f # 

To tbe Holden of *' &■ j£ 

■ • ••■$.. ’■■ w- 

Occidental Overseas Limited I / 

10 % Guarcmteed Notes due 1981 ^ 

NOTICE IS HEREBY OVEN that in accordance with the provisions of the IniJentw* dated a* of 
Jniy 2, 1975 of Occidental Overseas Limited and Occidental Petroleum Corporation to Manne 
Midland Bank, JLA. (formerly Marine Midland Bank-New York), as Trustee, $L327 S 0QQ a g gregate 
principal amount of Notes will he redeemed on July 1, 1980 (herein called the “Redemption Date ) 
at 100% of the principal amount thereof without premium pursuant to the Sinking Fond provisions 
of the Indenture. As provided in the Tiufentnw., the Notes selected for redemption by the Trustee 
hear the following distinctive numbers: 


MINING NEWS 


Financial Times Thursday June 5 1980 ; 

OIL aiid^GAS^NEWS; 


COUPON BOXES OP *1*000 PRINCIPAL AMOUNT OUTSTANDING 


U-100Z 

1003 

1004 

1005 

1006 
2007 
1008 
1009 
1011 
3013 

1014 

1015 
1017 
3018 
1020 
1021 
1022 
I flPf 
2024 
1025 

1027 

1028 
3031 

1032 

1033 

1034 

1035 

1037 

1038 

1039 

1040 

1041 

1042 

1043 

1044 

1046 

1047 
2048 ; 
1049 : 


1259 3361 

1260 2362 
1351 3363 

1262 2364 

1263 2366 
1284 2368 
1265 2369 
1267 2370 
1269 2371 
1371 2372 
3272 2374 

1273 2375 

1274 2379 

1275 2381 

1276 2382 

1277 2383 

1278 2384 

1280 2385 

1281 2386 


1287 3390 

1288 2391 

1289 2392 

1290 2396 

1291 2398 

1292 2399 

1293 2400 

1294 2602 

1295 2604 
1297 2605 

1299 2606 

1300 2607 

2301 2608 

2302 2609 

2303 2610 

2304 2611 

2305 2612 
3307 2633 


2634 3720 3820 

2616 3721 3821 

2617 3722 3823 
3619 3733 3823 
2621 3724 3826 
2623 3725 3827 
3624 3726 -3828 

2625 3727 3833 

2626 3728 3834 

2627 3729 3835 

2629 3732 3836 

2630 3733 3837 

2631 3734 3838 

2633 3735 3839 

2634 3736 3840 

2635 3737 3842 

2636 373S 3843 

2637 3739 3844 
2633 3740 3847 
2640 3741 3848 
=641 3742 3850 
264= 3743 3851 
=643 3744 3853 
SGC4 3747 3854 
2645 3748 3856 
2647 3750 3857 

2651 3751 3858 

2652 3753 3859 

2653 3754 3860 

2654 3756 3862 
.2655 3757 3863 

2656 3760 3864 

2657 3761 3865 
=659 3762 3866 
2660 3763 3867 
=661 3764 3868 
=663 3766 3869 
366 4 37S7 387Z 

2667 3769 3873 

2668 3770 3874 

2669 3771 3875 

2670 3772 3876 

2671 3773 3878 

2672 3774 38T9 
=674 3776 3880 

2676 3777 3881 

2677 3778 3883 

2678 3779 3885 

2679 3781 3886 
=681 3783 3889 
2682 3784 3891 

2684 3785 3892 

2685 3786 3893 

2687 3787 3894 

2688 3788 3895 
=689 3789 3896 

2690 3791 3897 

2691 3793 3898 

2692 3794 3899 
=693 3795 5001 

2694 3796 5002 

2695 3797 5003 

2696 3800 5005 
2699 3801 5006 

3702 3802 5007 

3703 3803 5008 

3704 3805 5009 

3705 3806 5011 

3706 3807 5012 

3708 3809 5013 

3709 3811 5014 

3710 3813 5015 

3711 3814 5017 

3712 3815 5018 

3713 3816 5074 
3716 3817 5075 

3718 3818 5091 

3719 3819 5093 


5094 5200 

5095 5301 
5096-5302 

5098 5305 

5099 5306 

5104 5307 

5105 5308 
5307 5310 

5108 5311 

5109 5312 

5110 5313 
5U2 5314 

5113 5335 

5114 5316 

5115 5317 
5U6 5319 
5117 5321 
5121 5322 

5123 5324 

5124 5325 
5135 5326 

5125 S327 
5127 5328 
5123 5329 

5130 5332 

5131 5333 

5132 5337 

5134 5338 

5135 5340 

5137 5341 

5138 534= 

5142 5343 

5143 5344 

5144 5345 

5145 5346 

5146 5347 

5147 5348 

5148 5349 

5149 5350 

5153 5354 

5154 5355 

5155 5356 
3156 5357 
5157 5358 

51 59 5359 

5160 5361 

5161 5362 
516= 5363 

5163 5365 

5164 5371 

5165 5372 

5166 5373 

5168 6374 

5169 5376 

5170 5377 

5171 5378 

5172 5379 

5174 5380 : 

5175 5382 

5176 5383 

5177 5385 

5178 5386 

5179 5387 1 

5180 5389 ! 

5181 5391 ! 

5182 5392 ! 

5184 5393 ! 

5185 5394 

5187 5395 . 

5188 5397 

5190 5399 I 

5191 5400 i 

5192 5602 ! 

5193 5604 : 

5194 5606 1 

5195 5607 : 

5197 5608 1 

5198 5609 : 


5747 7051 

5748 7052 
S7EZ 7054 

5752 7056 

5753 7057 
5734 7058 

5755 7059 

5756 70 SO 
3757 7061 

5760 7062 

5761 7063 

5763 7064 
5963 7065 

5764 7066 
STBS 706T 

5766 7068 

5767 7070 

5769 7071 

5770 7072 

5771 7073 
6772 7078 
5773 7076 

5775 7077 

5776 7078 

5779 7079 

5780 7080 

5781 7081 . 

5782 7082 

5783 7083 
5785 7085 
5787 7086 

5790 7087 

5791 7088 
5793 7089 

5795 7090 

5796 7093 

5797 7093 
5738 709* 

5799 7035 

5800 7036 

7004 7097 

7005 7098 

7006 7099 

7007 7201 

7009 7=03 

7010 7204 

7011 7205 

7012 7206 

7013 7207 

7019 7=10 

7020 72=7 

7021 7328 

7022 7229 
70=3 7230 

7024 7231 

7025 7232 
7027 7233 
70S8 7=34 

7029 7235 

7030 7236 

7031 7237 

7032 7238 

7033 7239 

7034 7240 

7035 7244 

7036 7245 

7037 7246 

7039 7247 

7040 7248 

7042 7249 

7043 7250 

7044 7254 

7045 7258 

7046 7259 

7047 7261 

7048 7262 

7049 7263 

7050 7264 : 


The Notes specified above are to be redeemed for the said Sinking Fund at the Corpor ate Trust 
Office of Marine Midland Bank, NJl, 140 Broadway, New Yozk, New York, the offices of 
Marine Midland Bank, NJL in London and Paris, the main office of Swiss Bank Corporation in Basel 
the main office of Dresdner Bank AG in Frankfurt /Main, the main office of Eredietbank NY. in 
Brussels, the main office of Bonca Commercial!? Italians SLpJL in Milan, and the office of Bangne 
Internationale a Luxembourg SA. in Luxembourg, as the Company's paying agents, and will become 
due and payable on July L, 1980. On and after the Redemption Date, interest on the said Notes will 
cease to accrue and the coupons appertaining thereto shall be void. 

The said Notes should be presented and surrendered at the offices set forth in the preceding para- 
graph on the Redemption Date with ail interest coupons maturing subsequent to the Redemption 
Date at t ached thereto. Interest coupons payable July 1, 1980 should he detached and presented for 
payment in the usual manner. 

MARINE MIDLAND BANK, NJt 

May 29, 1980 Trastaa 


Buffels paying 
430c final 

- £■ 

BY KENNETH MARSTON, MINING EDITOR 


Tanks’ 49% Woodside 
earnings n 


increase 



THE FEATURE of the June 
dividend declarations by the gold 
mines in the General Mining 
Union Corporation group la pro- 
vided by Buffelsfontein with a 
much better than expected final 
of 430 cents (236p). It makes a 
total for the current year to 
Jane 30 of 590 cents against only 
200 cents for 1978-79. 

StUfontein’s latest interim of 
160 cents comes at the lower end 
of sharemarket estimates, but it 
still exceeds the total paid for 
1979 which was made up of an 
interim of 35 cents and a final 
of 100 cents. 

After Tuesday’s labour unrest 
which stopped work at one of 
Stilfomein’s three shafts, the 
men involved returned to work 
yesterday. They made no 
demands and the mine manage- 
ment is trying to establish what 
grievances prompted the stop- 
page, according to a company 
spokesman. 

West Band Consolidated pro- 
vides a disappointment with an 
unchanged interim of 71 cents; 
last year's final was 10 cents. 
Sen trust, the group’s investment 
company, is paying a final divi- 
dend of 37 cents to make a 
1979-80 total of 55 cents com- 
pared with 38 cents for the pre- 
vious. 12 months. 

Of the coal companies in the 
group, Trans-Natal Coal is 
declaring a final for 1979-80 of 
16 cents to make 30 cents against 
24 cents. Clydesdale (Transvaal) 
Collieries is paying a final of 30 
cents which brings the year's 
total to 45 cents against only 26 
cents. 

JANTAR 

Tht Nigerian tin and col urn- 
bite producer Jantar, a sub- 
sidiary of Blsichl Tin, had an 
operating profit in 1979 of £77,233 
compared with £12,324 the year 
before. 

A dividend of 1.5p is to be paid 
on June 25 from earnings of 
2.35p per share. There was no 
dividend for 1978 where earnings 
were only 0-3p per share. 

ROUND UP 

America’s Freeport Minerals 
is to sell its stake in Metals 
Exploration of Australia for 
around AS 1-075 per share, and 
will invest the proceeds of some 
AS4-S6m (£2. 37m) in its own 
Australian and U.S. exploration 
programmes. Freeport expects 
the deal to be completed by die 
end of this month, and said 
yesterday tiiat the shares were 
sold for distribution mainly to 
long-term institutional investors 
in Britain and Australia. 

The Canadian company Pacific 
Copper Mines has set up a new 
company, Cymric Petroleums, to 
explore for oil and gas in 


BOARD MEETINGS 

Hi# following' companies have notified 

dates of Board roeting) to the Stock 
Exchange. Such meetings are usually 
held for the purpose of considering 
dividends. Official indications are not 
available as to whether dividends are 
interims or finals and the subdivision* 
shown below ora basad mainly, on last 
year's timaabta. 

TODAY 

Interims Brantnall Beard, Brooke 

imerinm:' ' Brantnall Baard. Brooks 
Tool Engineering, Bur no Dean. Hickson 
and Welch. Pleasure ma. 

Finals: Anglo American Corporation 
of South Africa. Britiah and American 
Film. CuUsn’a Stores, Colter Guard 
Bridge. Electronic Rentals. Guthrie. 
Laigh interests. Peglar - Hatts relay. 
Pfysu. Henry Wigfall. 

FUTURE DATES 

Interims— 

Bankers’ Investment Trust June 10 

Gran Northern Invest Trust.. June 23 

Saatchi and Saatctii June 12 

Finals — 

Alpine Soft Drinks _ June 13 

British Cinematograph Theatres June 11 

British Steam Specialties June 19 

Geavor Tin Mines June 11 

international Timber June 10 

M.K. Electric June IB 

Maraton, Thompson and 

Evershad July 1 

Northern Goldsmiths — ... June 17 

Spear (J. W.) .. June 10 

Teaco Stores June IS 

Walker and Staff - June 30 


western Canada and the TJ.S. 
Pacific Copper expects to retain 
a 45 p er cent stake in Cymric 
when financing for the venture 
is complete. 

Sunshine 

earnings 

checked 

THE striking advance In 
earnings at Sunshine Mining, the 
U.S. silver producer, has been 
rudely checked by a strike and, 
said Mr. Michael Boswell, the 
president, yesterday, there will 
“probably be a loss’* in the 
second quarter. 

There was little possibility of 
a profit he said, and the strike 
which has lasted for three 
months could continue for a 
considerable time. 

The company's results would 
depend entirely on the duration 
of the strike and the prevailing 
price of silver. Mr. Boswell made 
clear. The price of silver at 
present he termed “artificially 
depressed.'’ 

Last year Sunshine tripled 
earnings over 1978 to 511.66m 
(£5.06m) and attracted intense 
interest not least because of its 
plan for silver-backed bonds and 
its agreement, to allow Arab 
investors 25 per cent of the 
equity. The last strike at the 
company mine in Idaho was in 
1876 and lasted for 13 months. 


THE MINING and industrial 
company. Tanks Consolidated 
Investments, is to pay a final 
dividend for 1979 of 8p per share, 
bringing the total for the year 
to 12p compared with lOp. This 
follows a 49 per cent rise in 
full-year net attributable profits 
to £SL94m. Earnings per share 
came out at 2L63p, .op from 

12_S6p. 

The main contributor was 
Union Miniere, the Belgian 
mining and investment group in 
which Tanks holds a- 17.6 per 
cent stake. TJM paid Tanks a 
total of £1.68m in dividends for 
1979. . ... 

Exploration activities showed a 
profit for the year, following the 
decision to .write back £533456 
spent on the Ashton diamond 
joint venture in Western 
Australia, in which the company 
has a 94 per cent interest 

Tanks said yesterday that it 
now considers Ashton “ is 
likely to become a mining 
development” 

There was an extraordinary 
credit of £653,405 arising from 
the writing back of a provision 
for loan guarantees given on 
behalf of the Benguela Rialway. 
These loans have now been 
repaid. 

Tanks shares gained 15p to 
285p yesterday. 


Matthew 
Hall sees 
advance 


HAVING started this year with 
healthy order books, Matthew 
Ban and Co„ the energy and 
building services group, is 
looking to surpass its 1979 
performance, says Sir Rupert 
Speir. the chairman, in his annual i 
statement i 

Last year, pre-tax profits rose 
from £747m to £7.57m, hut the 
result was affected by the 
national transport and engineer- 
ing disputes, and severe weather 
in the first part of that year. On 
a CCA basis, historical profits, 
before tax, are adjusted to 
£5.41m f£5.98m). 

Members are told that the 
Board is continually seeking to 
expand the group, to increase its 
expertise and to broaden its base. 
It is currently actively engaged 
in appraising closely-related 
companies for possible acquisi- 
tion in the .U.S. and is negotiating 
for two companies in the UK 
mining industry. 

Meeting, Hotel Russell, WC, 
June 27, noon. 


Anstralk’s WoedsHbe - Fetw 
lemn. is making further tests in 
the Buffon No, l.wdl drilled in 
the Browse Basin of. North 
West Shelf and says it-ie haring 
difficulties interpreting samples 
containing moderately hi gh 
indications 1 of gas. Button No. 1 
is located in permit area 
WA/37/P* ....: 

The problems stem from the 
origin of the sediments, taken 
from between 3,779 and 4,415 
metres, which are- largely- of 
volcanic origin. . Woodside is 
used 4o dealing with- sandstone 
reservoirs. The well is emrrenHy 
at a depth of 4,500 metres. - : 

Additional side wall cores 
have been taken and wireline 
tests will be run over the said 
interval in an effort to produce 
conclusive evidence. 

On completion Woodside Drill 
have a 25 per cent interest in. 
Button No, 1. Other interests in 
the well are BP Petroleum 
Development Australia, 41.66 
per cent, Shell Itevefepoaent 
(Australia), 25 per . cent and 
Hematite Petroleum, a sub- 
sidiary of BHP, 8.33 per cent 
* 

The Silver Springs No. 6 well 
drilled by Australia^ Bridge Oil 
in Queensland’s Surat Basin has 
Sowed gas, with associate® con- 
densate, at 6.9m cubic feet a day. 

The weH is one kilometre west 
of the gas producing Silver 
Springs No. 3 well and Bridge 
says its success should further 
extend the Silver Springs field’s 
reserves. 

Bridge and Offshore Oil each 
have a 50 per cent interest "in 
the well. Australian Ofland Gas 


Westpool Iny. 
increase at 


year-end 


A substantial increase from 
£492,097 to £751,248 in protax 
revenue is reported by West-, 
pool Investment Trust for the 
year to April 30, 1980. Tax was 
higher at £252,535 compared 
with £181,458, and the stated 
earnings per 25p share are up 
from 4p to fi.05p. 

Net asset value per share, 
after deducting, prior charges at 
par, is 142.9p (170.7p). As 
already known, the second' in- 
terim is 3.6p, making the total 
6p. which includes a special 
non-recurring dividend of lp. 

Westpool has recently been 
involved in various deals, which 
will give it an approximate 88 
per cent interest in London 
Merchant Securities (IMS). 
Weetpool itself will be 57.3 per 
cent controlled by Lord Rayne, 
Rayne Companies and Rayne 


! has a 10 -per cent hat profits 
interest - 

The gas flowed- after ad obri*. 
hole dnlj stem test between th* 

interval 8^77 and 637 fteet Tte> 

.well .is the second.df .an eight- 
well programme, costing A33 Sj£ 
to farther explore a number ufr 
areas in the Surat Basin dmim - 
1980. : . A T- 

. " ' ' * • V -7 

Kirby Exploration W 

completed two new discovery 
wells in Texas, it was announced: 
'in Houston. . .There 'was':' a’ 
combined test rate of S&b 
cn ft a day.. The Mauls by No. £' 
well In Roberts County tested at~ 
u daily- rate of 2m- cu. ft and 
produced- 54 barrels^ - qf 
condensate a day. '-. : r . 

•• 

- Commercial. <pi antities t4 ? 

natural gas have been found in 
- the Jar north of the Philippines: 
by PNOG Exploration at the Stab 
Antonia -Onshore Well No.' kr 
according to - the official news- 
agency: But details were Dot 
forthcoming, save that - more 

' tests, on the wen . are scheduled,' 

• • 

Weeks Petroleum has started- 
explaratiqp activities In the GnLfr 
of Carpentaria, offshore Queens- 
land, Australia, The licence area 
Q2QP (previously designated as 
Qi&P) was granted to the ex- 
ploration group of which Weeks 
acts as operator on March- i 
Some 800. kilometres of seismic 
will be conducted by. Geo- 
physical Services Incorporated' 
for the group. The work wfiir 
be performed in June and July,- 
and is the first step in evaluate- 
ihg the full exploration paten* 
tial of the area. 


Trust Westpool will lose its n£. 
vestment trust status for tax „ 
purposes and will became an~ 
investment holding company. - 

North British 7 
Steel shows 
improvement 

IN THEIR interim report the 
directors of North British Steel 
Group (Holdings) say tiiat 
recently the order load In the 
lighter range qf the company’s 
foundry products received a! : 
valuable shortterm boost and, 1 
as a result the second half-year . 
is showing impro vement y' 

Markets at home and abroad 
remain depressed and compSe# 5 
tion is fiercer- than ever before, 
while margins are harrowing and r 
cost increases .are- formidable,^ 
they .state! . . ; " V 

Strenuous efforts, however,"’ 
are being made to attract further 
orders to maintain the improve- 
ment. 


Tins Adwrfisemont appears as amatte of iwxadcsBly 


NEWISSOK 


U.S. $100,000,000 

Kingdom of Denmark 

HI per cert. Bonds fee 1st Jime^ 1990 
Issue Pike 99i per cost 


JuneS, 1980 


May, 1980 . 


Olivetti International S.A. 


THhwnn "Bank of TTnhg T*t»?i T<>hmgi i R wrfhwBt 

Tn famafHm al Tray 

We &tfonfa c he . T a ndgxfa BkGgqzecbafe Swiss Bade Cm$oE8tSoa(Oeasea^IJHffbi 

Credit SmseKtstBostonTaroted 




Den Danste Bank 
afUfflAttteEbfcab 


U.S. $100,000,000 
Medium Term Loan 


Guaranteed fay 


Alfiemeas BankNcdaiairi NV. A untadan riRottedam Bant N.Y. Baoca Camiap QateTIaTbna 

Bancadd Gotlardo Hanlr «f Anuriai Tiriwim fi rmal T jtnifi-rt TfcmfrTnBn* TBwr Tnlwnafimnl Tjwr<wl 

‘Want fiat rttatfa Sh ri fa ertmt! ( fit.) TjmttoH Iftmfr n TFWdnW Tjrmft-rl 'RanVTjm T tr lw n a l u wml T.M 

IfegifegsTJrna l iit^ BanqaeBrotdks Lambert SA. BmqrcGcttaale da LmaznhoniE SA. 

BanqmlntcniatioiBleaXraniilxjmgS^ BanquBNatfonafcdeftns Barclays hflcmatinsal Groap 


T lii yiittV T anfNfan* fi j u g w i M lii J 

Ta tl iMn T Mnw V MiWf Mwmrt nml ¥ T imfwl 


□fc Ueriiraw Tftmtfr-fajmri ‘PmiH hrlwIh^ - 

oWretwl Bafrrihanfc f»WK»'M , i»nItgWn n 


CcBi^agaedB^iqi^ d^ nvg fe emE nts (UirignailBB)SAi ComayBaukliifled GsditaDstaK-BBidnariu 

CccffitCaamMmI do Franco Credit Lyonnais DaftmEaropeN.Y. DmDandmPmvmsfaifir Aft 

PmnraSteCradltbBiik nwff<«hgi • g™mrwr«n<ndr- . IhKSdncrBaokAklisasKseQsdiatt 

EmomoMkm Gafina International linnted GamssmsdiafUidie Zentialhaiik AiG— in wttrt 


BmdaosBanklimhed HfflSamrtj &Co.Iimaed . . KansaffisrOsakDRaziKM 

Bidden ItabodyMcgratronal linfled KkanffC?rt,Bmsm limited •RadfediankSA.Ijngai ^^ 

KnwaitiBvestn*?it Canpany Knwaitlntenrational Jnwstment Co. aaJc. 

jUflyds Bank Int c ma tio D al Li mi te d Manofactangs HaTinwr T . Marfil lynch Tnl m ali oml AQv 

Samad Mbnlagi &Cb. Linked Moi®inGrecM!&Ca limited Morgan Guaranty Ltd, 


TteIffltoS«tititiesCb^(fnroi)^Ltd. Ncaata Europe N.V. Nbnffinanz-BaakZtoKft 

NopfigBriA Limited crinBrnklladod Kaaoo, HddrinB&KaBOttNY. RottodnldBankAG 
NM.Rotisd&t& Sons linnted 5hIntnm Umrfwrc Tnfprnot ; nwoi gbodmavim Bank lirmted 

SdtiSda; MBud i iucy er. Hmgst & Cb. XRcnrySdhroderWias&Co^Iiinital sfamc ffu iwM fa EtmAiM n •ftmlcat 
Soc=teC&&ale SodottCoi^cleBaaqQeSLA. SnmkaBawUsbaiikm Itaffitimhitcnat&mtiSA. 
BBSSecmitiesIix; Union BmA of HnlandUd. tlnion Bank rfNraway Ltd. 

T Mcv iBankofSwila33and (rjiX B Tiham ^ T imtwi I ntcrmt ^ 11 tm. 
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BIDS AND DEALS 


REPORTS TO MEETINGS 


itical of 


fen 


move 


Mixed results from GRE 
in early months of year 


V 



Davies & 
Newman 


HOLDINGS LIMITED 


Key points from the Chairman '$ Statement, 
Mr. F. E F. Newman, M.C. 


", G.iJK 
® e ^nd 5 k 
^e. , 


fioorge Ewer, 4he motor coach 


the deal. But Ur. Anthony reaction to. the bid was bat 
Vincent, deputy chair man - of revealed that acceptances were 
Ewer, was confident that the ET flowing in fairly steadily. No 


to the bid was bat MB. TIM COLLINS, chairman of inflation, 
that acceptances were Guardian Rival Exchange, told success. 

□ -fairly steadily. No members at the annual meeting On th 


considerable 


On the Industrial and com- 




motor .dealer, has been success^, without difficulty. - 
fnl- in. jts efforts, to acquire • ... rnwte has indeed 

aS B wmS^SS-' protest to the Stock Exchange 
• ffliarp5y ' over the ET acquisition and was 
crrtldsed by Cowwl . , , stM-seetfn* to have the ET deal 


purchase would be completed figures were -.available but the that the early months of 1980 merdal property 


In the first three months new 
car sales had been at a very 
high level but with much 


Profits £3,625,000 

Alt main activities have shown 
improvement 


-company said that it was reason- 
stronE ably confident of a successful 
thane! outcome. 

id was ML Vincent said that he was 
T deal Tez7 encouraged by the response 


had brought mixed results. chairman said the group had been a reduced demand for 

The average cost of UK motor suffered its share in some of the vehicles in April and May. 
aims had already necessitated unusually large fire losses which United Canters — Profits were 


the reduced margins, and there had 


reduced demand 


claims had already necessitated unusually large fire losses which 
an increase in rates, and there had arisen in the current year. 


could be further rises this year. Revertex Chemicals — The 


‘®wer. announced yesterday that tn shnrehnldera’ iUim the shareholders in the I He said it seemed inevitable that group expected an improvement 

•'<! . ih nffar -fni- " nnmnnnn tl. fend MinalimH I ...l*,. hn.k A.. . ., — I i: O t .1 


ra-- £ iis offer for ET— -which involved Sint 
•n.. 5 - ■■■ at a**-. t-.j consent. 


2n ^ l fri 


- The -V- the Issue of 2.6m scares — had 
•ens been accepted in respect nf over 

te «•»; 'll, -‘ 1 ^ 90 per-cent of both the prefer- 1 
5-; < enoe and ordinary capital; Both 

a dax- offers have-become unconditional 

and remain open.-* 

iai > Under the terms- of the Cowie 
fcdv* hid, Ewer holders were- offered 

:h f-- , t '“ fer < 52fe> per -share but Cowie "was 
:*P!or*.;' Hv Prepared to pay -55p per share 
nshfrp U ^“ ** ’ f the. ET deal , lapsed. The 

■ ~ c «a;i charK kmari friT* T5P umitld In. 


wnsent. company. He had received about 

, . j" . . - 100 calls all of which were 100 

■ Mr. Vincent said he remained ^ behind ^ boari 


results in both Australia and in trading profits for the current 
Canada would fall further before year. 


iai 0(1 . * 

•h of 


confident that the ET deal was 
a good one. ET could quickly be 
brought round to make a real 
contribution to the group, he 
added-’ Referring to Cowie's dis- 
like of the ET purchase, Mr. 
viticent thought that it had 
something to do with gearing. 


if the. ET deal , lapsed. The Cowter-which is sending out a 
shares issued for 3CT would In- letter answering Ewert rejection 


Grand Met. 
has 85% of 
Liggett votes 


the cycle turns, and the market 
in Germany continued to be 
difficult 


How< 

should 


investment income 


cet Overseas companies continued 
be to perform well and the group 
had held its market share which 
n » “should enable us to see some 


buoyant 


lif e advance at the half-year.’ 


profits should advance modestly. The chairman added that in 


be stated. Action had been taken the second six months worth- 
to improve underwriting results while contributions should be 


Following 


• previously 


in all of the group's areas of seen from the leatherboard 
interest, and there would be the manufacturing facility in South 


volve Cowie in . an extra £1.4m «t the- bid— has called an EGM announced tender offer, Grand 


ji.i j.. •-Tii *une vuivic iu-ou ej.ii iA u.-tm vi - ” — _ . . . ■ 

, ‘ u.' payment for Ewer taking the for next Monday to seek holders 

p >, 1 value of the Shares not owned approval for the directors to go 

' =<> wj by Cowie -(it has control ova: ahead with the bid at any price 
33.96 per cent) up t o £7.5m. the directors dean reasonable." 
c,rn ni . Mr. Tom Cowie, chairman of Mr. Cowie said that this was 
2 rr;-,-|r H Cowie. says he- sees a ■ mad or net necessarily a prelude to an 

ina. problem over the .listing of the increased offer being .made. He 

alia. Tv 7,'.' new -Ewer shares issued under would wait and see what the 


n»-, 

ar t:vi*v s 


lousiv ; p ;-- 

. ?>■ i 


rr. >u:> o' U'V ,% 


nr\n u ‘ v 




Third Mile/Sempah deal 
is ‘f air and reasonable 5 


ThJ'V"* CHARTERED ACCOUNTANTS tne nomers ox w** Pjwe«“w» 
ied :r .i-} n ’ 41 ^ Wright, Fair brother and 'Steel shares representing 95.81 per 
'. J " ‘t. and - Lubbock, Fine, independent cent of the preference capital. 

I! -U SI, 11 ''' Id^MronttieWwSdi^er . TUv , 1 n ™ 

- p- re^ Third Mile Investment unconditional In all respects and 

_l r j; a (TMjand S«npair.(HeltSnss), win .remain open until further 

- have described the terms of qne . nq^ce. 

tnnn 1 - new share of TM for every seven 

m i. :; --‘ijv’v of Sempah as ‘Tair srnd reason- pfEW COURT . 

' ^ i j' apd Sempah ere closely. Beaonrces 

h Britt P^t ^SSSS 

11 D *Ula tetter.. : ^ 'worldhg " interests averaging 

J TM is an investment -holding . t - n fn yn nmifnrine 


vJwpht. Fairbrother and Steel shares representing 95.81 per shares which are subject to 
FkM. indeDendent cent of the preference capital, guarantees of delivery. 


offer has now become 


win .remain open until further 
notice. 


for next Monday to seek holders 1 Metropolitan now owns more 
approval for the directors to go than 89 per cent of Liggett 
ahead with the hid “ at any price Group's common stock and about 
the directors deem reasonable." 85 per cent of the company's 
Mr. Cowie said that this was total voting stock. The total 
net necessarily a prelude to an includs shares acquired by Grand 
increased offer being made. He Metropolitan prior to the offer, 
would wait and see what the The Grand Metropolitan Board 

says around 6.79m shares of 
_ Liggett common stock, 33,000 of 

rivnknn H/vn I 5 s - 25 cumulative convertible 
tMHOdll Ut/dl preference stock and 41,300 of 
JC; 7 per cent cumulative preferred 

stock have been tendered. 

HQninHllIB The tendered shares include 

ct ovuwwav certain shares which require 

the holders "of 95J573 preference further documentation and 


benefit of results from the U.S. Africa, and the alkyd plant in 
acquistion, Midwestern Fidelity. Malaysia, both of which were 


At other annual meetings, the no f fuJ,y ' , P.? r ® tl ?5 aI - 
chSiman reported: James NeLU Holdings-Results 

_ , , for the first four months were 

Pearl Asnrance— First quarter not far off target with the cash 


tradfag loss of 1980 had been movement more favourable than 


markedly less than that of the was forecast. 


previous year said Mr. F. L. 
Garner. In the group's major 
division, the life side, there had 
been satisfactory gxQWth of new 
business of the industrial 
branch, bnt new business in the 


Overseas orders had been 
encouraging although the profit- 
ability of tbe group's export 
business was deteriorating. 

Prime objective in 1980 was 
to pursue the group’s re-equip- 


ahead for the first three months 
of the current year. Revaluation 
of properties revealed a £2 2 m 
surplus over book value. 

Wight Holdings — On the basis 
of companies' results for tbe 
first quarter the chairman said 
it was likely that the January 
31, 1981, year’s profits could be 
adversely affected. 

London and Continental 
Advertising Holdings— Turnover 
and profits were ahead of the 
corresponding period last year 
and the group’s liquidity position 
was strong. The chairman said 
the group was ready to take 
advantage of opportunities as 
they arose. 

GUI and Dnffos— The current 
year had started well, and 
progress had been better than 
anticipated at the year-end 
stage. 


The shipbroklng Company fn the first quarter of 1980 
continues to be active, although there has been some falling 
off in freight rates In the tanker market and, at this early 
stage, ! am reasonably confident of a satisfactory year. 


With regard to Dan-Air, the most important factor affecting 
the future Is the possible erosion of our profit margins due 
to escalating costs. Whilst the full employment of our fleet 
in the summer should form a sound basis, It is too early to 
forecast the likely results tor 1880. 




Summary of Results 


Turnover 
Operating profit* 

Profit before taxation 
Taxation Credit* (1978 charge} 
Profit after taxation 
Shareholders’ Funds 
Dividends per Share 
Earnings per share 
"Includes E458£0Q exceptional credit. 


1979 

£*000 

129^487 

3,625 

3^75 

096) 

3,571 

12^50 

lOp 

73j4p 


1978 

£*000 

117,505 

2^75 

2*010 

923 

1,087 

9,285 

8.165642p 

£2J3p 


ICI CONVERSIONS 


Copies of the Directors’ Report amf Accounts for 1979 may be obtained from 


ordinary branch had been some- raent programme while keeping 
what less buoyant borrowings under tight control. 

In the property account of the 


Harrison — While 


general branch, efforts to rectify was proving to be difficult the 
the under-insurance which had chairman said he was not unduly 


been brought about by persistent pessimistic for the future. 


Holders of a further 478 $1,000 
6f per cent convertible guaran- 
teed bonds due 1997 have con- 
verted into Imperial Chemical 
Industries ordinary stock. 

The number of bonds now out- 
standing is 42,498. 


rt BS a crete p^ Holdings Limited, Bilbao House, 3&38New 


h British 
shows 

ovemen! 


NEW COURT . 

RESOURCES 

New Court Natural Resources, 
through its wholly owned U.S. 
subsidiary, has .entered into a 
conditional agreement to acquire 
working * interests averaging 
about 10 per cent in 70 producing i 


company with a ^rtfoHoof pro-. SiTiS k*s webC and teovTr 

perty and s«airxty xm^estments. jaqoo" acres of- undeveloped 
In addition,, st has. V hydrocarbon leases in the states 
owned -subsidiary which markets ^ Texas, Oklahoma and Kansas. 
Stationery, and a, 64- -per -cent The’ ■ acquisition will . cost a 
interest in - a company^ which tQtal of o.s^Sm (£L09m) and 
makes Mid sellsapple Itnce. jg.. expected to be . completed 
.'Sempah also deals insecurities within the next three months. 


Some advertising agencies’ 
growth figures are even more impressive 
when you put them in context. 


"jv-i-- rr . . *rne: . acquisraoxi win. cuhl a 

i Nnni'Bni. ^f rest total of U.S42.5m (£L09m) and 

lold-i-i I P akes seUsapple Jtdce. jg.- expected to be completed 
, e . J"' ; . Sempah also deals in securities -within the next three months. 

.... .. : ^hd property, but Is basically a ‘ NCNR's share of the proved 

\\ gash.- sell,-' whose ..stock market pmrhi rinfr reserves wili be about 

;; feting was canceled in Jurm, 130,006 barrels of oil and 600m 

w7S.- its 'assets tare held mainly cb> . pf ^ jhe principal 
. V jp the form of listed securities, condition of the agreement is 

• ’ mostly foreign. quoted. apd some that satisfactory titles shoiild be 

:: '-"cadi (£29,009 asat : .March4). established to theintereststo be 

p.-.-..- : ; Thus the ^etee' of ".arrange-; acquired." 1 

r-mept when 'effective,: will- iron Most trf fhe wells in which the | 
' mit ..the: .csos%htddi^'i>eI^n ilderests. ^-jwll. he aojuired are 

! • '• the two • companies; since fbd^r:cquipped ,and in regular 

Sempah’fi shares-tn Tflf hdll be production. "... 

:■> ; T •• -- cpncdled in becoming its wholly- ..NQSR- is. Contlnuingtp nego- 

• - ovraed subsidiary^ ■ " . tiate acquisitions _ of producing 

V- rr There are also other benefits oil add gas properties. - 
for Sempah’s shareholders. The 

— offer values each Sempah" share. 7. cw’Avn ITTV 

at 3.86p .as against tfie-last known . 

transacted price of , 0-5p in _ PRO“EKll*iJ . • 

August hist year- .It had - net ' Control- Securities has 


-production.' . “ 

--NCNR. is Continuing to nego- 
tiate ' acquisitions of producing 
oil and gas properties. 


SECOND CITY 
PROPERTIES . 
Control. Securities 


iiabilities of £560,DQ0 asat March: acquired, as an investment. 


}S!Eay, li®. 


4, 1980. 

After the merger, TM and 
Sempah will have combined net 
assets of £ 1103m, or about 43p 
per TM share .(now-- 30-4p per- 
share). ; ' 

Moreover, Sempah’s . . share-. 
. holders, who have pot received 
any dividend from the company 
since July 25, 1973, would now 
. be able participate in TBTs 
i 1980 dividend .distribution, which 
{ is likely to be maintained at 
1979’s l-225p net per share. 


further 337,000 ordinary shares 
in Second Qty Properties from 
Union Mercantile (London! 
bringing holding to about 10.86 
per-cent. 

The consideration for the pur- 
chasers the allotment to Mercan- 
tile of 200,000 fully paid ordinary 
of Control, which will hot rank 
for any further dividend paid 
by: Control for 1970-80. 


ENGHCAPE OFFER. 
UNCONDITICWVAL 


'IRICENTROL 
Tri control has elected to pro- 
vide for £326,990 of the payment 
due to Opman International 
(UK) in respect of its royalty 


The offer on behalf of Inchcape Interest in Tricentrol’s share of 
1 International, - a wholly-owned production from the Thistle 


subsidiary of Inchcape, for all Field for the three month period 
the preference capital of. Assam ended May 31. 1980 by the -issue 


investments has been accepted by of 92,300 ordinary shares. 


CARR’S MULING 
INDUSTRIES LTD 


Interim Statement 


26 weeks to 26 weeks to 52 weeks to 
1st March, 3rd March, 1st Sept, 
1980' 1979 1979 

e e - £ - 


Sales 

Less inter-company saJes of 


19,937,000 18^16,000 37^63,000 


2^98JM0 . 1^14,000 3,724,000 


Sales to External . 
Customers 

17,639,000 

16,602,000 

33^39,000 

Profit before Taxation 

^eiwwb' 

475,000 

80^000 

Estimated Taxation 

53,000 



Profit after Taxation . 

507^000 

475,000 

806^00 


Net Profit Attributable to 
the Group 


.507,000-' 475,000 806,000 


alG* 0 ® 


The figures for the 26 weeks to the 1st March, 1980 (and for the 
comparable period of the previous year) are unaudited. No charge to 
taxation was made in the accounts for the year.to 1st September, 
1979 end ir% view of the" Capital Allowances and various reliefs 
available to Group companies no charge io 'mainstream' corporation 
tax is envisaged in the,currentyear. The estimated taxation shown 
for the 26 weeks to the 1st March, 1980 is Advance Corporation Tax 
in respect of the final dividend for to* year ended 1st September, 
1 979 paidin the 16th January, 1^« . - ; . 


Two years ago, we had the Winter 
of Discontent. 

And everyone predicted a hard 
time ahead forthe advertising industry. 

The fact that all of Britain’s top ten 
agencies and agency groups have since 
grown substantially is probably the most 
convincing demonstration of the sheer 
necessity for an efficient advertising sector. 

One group, however -quite 
possibly not the one you first thought of — 
has outstripped the others. 

That one is Charles Barker AB H 
International. 

And that fact, frankly, is 
something that’s likely to surprise our 
competitors more than it surprises us 
or our clients. 

More than a decade ago, we 
started planningfor today’s conditions; 
in which no company can afford to 
concentrate all its communications 
efforts on its customers alone, ■ 

while neglecting audiences like f $$$!£ 
shareholders, Government, 
employees, potential recruits jK gSy 

and other special-interest yXl 

groups. * 

We could have built a 
monolithic agency, ready (or at 
least willing) to have a go at any 
and every communications task. 

Instead, we 

concentrated on building a 

strong group of s pecialist 1 


i e > 
l ( * 






romp 3 ®’ 


caoifa/ Investment on modernisation last year assisted flour 
mS to mE an increased contribution to Group profit and the 
SK rnlerestew^ 

satisfactory: However, the depressed sate of agncuKure worked 
Sainst us in our efforts.to develop the^ricultoral merchant.ng 
s'de of our business. The current high Interest rates togetherwlth 
tiw seasonal decline In demand for animal feedlngstuffs will mean 
Group levelof- profitability achieved In the first six months 
StSnSned In tbe secondhalfottheyear. 

■Tho nirortors have declared an Interim Dhridend : on the Ordinary 
Shim CaSte°S theCo"'P®ny forthe year ending 30th August, 1980 
nf i share (Interim Dividend 1979; 1D0p per share). The 

SLidSd d^lar^w II abso* £62^00 of thepront and wjll be paid 
S?S^Ju“ tTthose registered, as shareholdeis on the 

27th June, 1980, . . .. 

Carlisle, 5th June, i960 lwacair( Chairman) 


I ^ ye 

i 


businesses, each with its own skills 
and disciplines. 

Today, we have Ayer Barkr r- 
a consumer agency working for 
companies like PanAm, Avon, 

VG Stores, Chanel, Mercedes-Benz 
and ICI. 

We have Charles Barker City 
and Charles Barker Lyons; respectively, 
Britain’s largest agency specialising 
in corporate and business 
communications, print and design, 
and Europe’s largest public and 
Parliamentary relations consultancy. 

We have Charles Barker 
Recruitment, the second-largest British 
advertising agency in its field, and 
Charles Barker-Coulthard — one of the 
leading executive search consultancies. 

And we have companies 
providing all these skills through offices 
in Birmingham, Manchester, Glasgow, 
Edinburgh and Aberdeen —and in 
64 cities world-wide through our 
international partnership with 
Ijftk NW Ayer. 

§H If you're concerned— in 

|||] whatever capacity — with your 

pH company’s communications, 

§| we’d like to introduce you to our 
W& . range of services by sending you 
||| our newly-published Annual 

il Report. 

Ill Simply send us the 

IS coupon. We'll do the rest. 


Group 


i m 1 1 m i i ! m \m \ i nrn i rani mu ibh ■_ 

To: Julian Wellesley, Chairman, Charles Barker ABH International Ltd, rpiease send me the diaries Barker Group’s latest I 
1 1 1 1 1 1 1 m 1 2 1 1 1 m ■ 30 Farringdonareet London EC 4 A 4 EA. • Annua| R 600 ^ 

m 


Annual Report 
Name 


Figures relate to UK growth ter 19771979. aspuUishriintte 
“ Campaign Annual Analysis of agency billings, Jojuary 5th 197. 
January 4th 1980. (Charles Bancerilgure for 1979 compares with 




Position 


Address 


rlliilil'j: f 
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Conpanies ad Mar (cats 


I NTERNATIONAL COMPANIES and FINANC E 

Nicholas Cofriipetor looks at Merrill Lynch’s ambitions for its overseas banking operations 

A drive to scotch the stockbroker 


image 


The brief and unsuccessful 
attempt by Merrill Lynch Inter' 
national Banking Group to 
court a merger with Hill Samuel 
was not undertaken lightly. 
Before talks began. Merrill 
Lynch’s top management in New 
York was already committed in 
principle to the idea — one put 
to them by Mr. David Montagu 
and Mr. John Craven, the new 
chairman and rice chairman of 
the banking group, only months 
after the pair had been put in 
control 


Coming on top of such an 
expensive ■ infusion of top man- 
agement, this commitment 
showed the earnest with which 
Merrill Lynch is trying to build 
up its presence In international 
banking. ML1B has shareholders 
funds of some $80m, of which 
S65m is in the Panamanian hold- 
ing bank and $15m in the 
London operation. This is 
roughly one tenth of the capital 
of Merrill Lynch and Company 
in New York. Hill Samuel has 
revealed shareholders funds 
equivalent to SI 80m and a mar- 


ket capitalisation of $130m-^a 
big bite in the context of Merrill 
Lynch’s international opera- 
tions.. 

Mr. David . Montagu says wist- 
fully of the initiative: “it was 
a perfect fit and it would have 
taken Merrill Lynch Inter- 
national a great quantum leap 
forwards.” In one stroke it 
would have made MLEB much 
more the diversified financial 
services group which its parent 
has become so successfully in 
the UJS. . Hill Samuel is one 
of the most diversified of the 
British merchant banks with its 
interests in fund management, 
insurance broking and consult- 
ing, ship broking and life 
assurance. 

The acquisition would have 
given Merrill Lynch a solid foot- 
hold in the British banking 
market, and, more important, 
it would have done much to 
raise Merrill Lynch’s- profile as 
a bank and to give it a more in- 
dependent Identity. Despite its 
eight years of effort in estab- 
lishing a banking presence in 


London, the image, of Merrill 
Lynch abroad remains that of 
a giant broker dabbling in bank- 
ing — an image which Merrill 
Lynch transformed in the U.S. 
in the early 1970s. 


The basis of Merrill Lynch is 
a potent sales organisation, 
8,000 salesmen strung, which 
stands ready to sell securities 
or other financial services 
across the U.S. and in many 
corners of the world. It was this 
sales strength which allowed 
Merrill Lynch to break so 
emphatically into the UJS. in- 
vestment h anking business in 
the last 1960s and early 1970s, 
establishing itself 3 ? the leading 
raiser of finance for issuers of 
securities. From there it went 
on to provide other financial 
services in the U.S. through its 
sales network — insurance, real ‘ 
estate, mortgages and a service 
called “ cash management 
account” which comes dose to 
retaH banking. 

Abroad, the transformation 
has lagged behind that in the 
U.S. and so far has not had its 


Impetus. Although MUB raised 
more than $7bn of international 
finance through loans and bonds 
last year and is one of the few 
UB. investment banks engaged 
in the syndicated loan business 
abroad, it is still not compara- 
tively speaking, in the same 
league as its parent is at home. 


7MT.TR was not among the 20 
to plead managers of Eurobond 
issues last year according to 
Euromoney end U& investment 
banks and two US. commercial 
banks were ahead of it and 
while it was 39th largest 
organiser of syndicated loans, 
Shearson Loeb Rhoades was 

ahead of it It was only in 
arranging “Yankee” bond issues 
(foreign bond issues in the U.S.) 
that MT-TB was pre-eminent and 
it is perhaps significant that 
this is a business in which U.S. 
placing power can be harnessed. 

Part of the problem may he 
that Merrill Lynch’s structure 
abroad has from its origins been 
diffuse, both functionally and 
geographically. The initial 
thrust of Merrill Lynch’s post- 


war international expansion as 
a broker was centred on Paris. 
It was not till 1972 that MUB 
was set up in London as a joint 
venture (initially) with the UK 
merchant bank Brown Shipley. 
Thereafter Merrill Lynch func- 
tioned for a time with invest- 
ment b anking . activities In 
Paris, more banking in London, 
securities sales worldwide 
masterminded from Paris, and 
securities trading centred in 
Zurich. 


It was the job of Mr. Milan 
Kerno, Mr. David Montagu’s 
predecessor at MLTB and still 
an executive director, to shift 
the centre of gravity firmly to 
London from 1976 onwards.. He 
brought banking, investment 
banking and securities trading 
together in London. But securi- 
ties sales, the M International 
Marketing Group,” remained, 
and remains, in Paris under Mr. 
Mlcheli Potsios. He controls 
some 900 people in 37 sales 
offices in 27 countries. 

The structure of Merrill 
Lynch abroad remains compli- 


cated: it is, according to Mr. J. 
Arthur Urrioli, the president of 
Merrill Lynch International in 
New York, the “creation of 
lawyers and tax experts.” Parti- 
cularly eye-catching is the 
Panama Bank which owns the 
London bank and the Paris 
marketing arm. Mr. Urrioli 
m aintains that the management 
structure is ample, dividing 
cleanly between banking, and 
marketing.. But he also admits 
that there must be more cross- 
fertilisation between the two 
rides of the business and * hat 
“we would certainly Eke to 
clarify and simplify the public 
perception, of Merrill Lynch 


Craven developed bis skills to 
the rigorous atmosphere of & 
G. Warburg. He is adept af the 
mechanics * of international 
financing and' already has bis 
sleeves rolled, up in arranging' 
issues at. Merrill Lynch. At 
Warburgs he learnt the value 
of a light; ship with a meticu- 
lous flow of internal informa- 
tion. He applied that principle 
with success in managing. 
Credit Suisse -White Weld. He 
now has the -considerable chal- 
lenge of introducing it Into' 
MLIB’s large and divided struc- 
ture. ■ ■ ■ 


International 

Mr. Kerno feels that MUB 
has now achieved a size and a 
structure where two bankers of 
well-established calibre are just 
what it needs to take off. 
“ David Montagu and John 
Craven will continue what I 
started, and I am delighted,” 
he says. 

The two men bring somewhat 
different talents to bear on the 
task of attaining lift-off Mr. 


-David Montagu is more of a 
banking statesman,' the arche- 
typal chairman, a delegator 
adept at tile sort of . high level 
contact needed to- bring off the 
big deal or the merger. . .Com- 
bination with Hill Samnel would 
have got his chairmanship off 
to a most -emphatic start, .pro- 
viding both him and Merrill - 
Lynch with a clear-cut London 
banking vehicle. He now says 
he must “get down to rats and 
bolts ” but it is * fair guess that: 
he will make other- merger 


reserves 


. By Peter Mottfegnon 


MIDLAND and International 
Banks (MAJBL) has become 
. the first - British hank:, since 
.-the clearing banks ln l969 to 
rettnquish. its -'-disclosure 
exemption under the- Com- 
pany’s Aict L allowing ft_ -to 
m aintain bidden- reserves. 
The Bank said yesterday it had 
• unwound the hidden reserves 
- . and transferred £4m (99.2m).. 
to general published reserves ‘ 
and tiie balance to the exist*, 
mg general provision for bad 
-.and doubtful debts. . . . . .. 
However, , the bank was: still hot 
ready to disclose the extent 
' of bad debt provisions^-or 
loan losses which w ere “ ex- 
tremely modest.” The deth- 
.. rion to reEnqulsh hidden 
reserves , thus has virtually; 

' no impact oh the transparency 
<jf the balance sheet 
Meanwhile' MAJBL, the oldest 
. consortium bank and now the 
largest. - iii terms of protfis, 
increased . pre-tax profits last 
year by 9.2$ per cent to 
£10.63m-($24.5m). 


,4*' 
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Heir apparent 
emerges at 
Walt Disney 


By David L ascellei in New York 

"THE HEIR apparent to the top 
job at Walt Disney Productions 
has emerged as Mr. Ronald 
Miller, 46. who currently heads 
the company’s Aim and tele- 
vision operations. 

Mr. Miller, who is married to 
a daughter of the late Mr. Walt 
-Disney, the founder of the 
Disney group. has been 
appointed as chief operating 
officer of Disney in a manage- 
ment reshuffle. 

Mr. Miller is expected to 
.succeed Mr. Cardon Walker, 63. 
JDisney’s chairman and chief 
executive officer, although the 
transfer of power may not 
happen for a year or two. 
-Before the reshuffle Mr. Walker 
had been president as well as 
chief executive, and he replaces 
Mr. Dorm Tatium, the former 
chairman, who becomes chair- 
man of the executive committee 

Disney said the appointment 
of Mr. Miller was part of “a 
major reorganisation of its 
management structure to better 
position the company to maxi- 
mise future potential and to 
allow for executive growth and 
experience so as to ensure an 
orderly and planned transfer of 
responsibility to future manage- 
ment” 


Beatrice Foods sees peak year 


CHICAGO — Beatrice Foods, 
one of the largest U.S. food 
manufacturers, expects “rela- 
tively flat" first quarter earn- 
ings but looks for record results 
for fiscal 1981, according to Mr. 
James L. Dutt the chairman. 

In the quarter ended May 31. 
1979, Beatrice earned 70 cents 
a share and $2£1 in the year 
ended February 29, 1980. 

Mr. Dutt said he is “comfort- 
able” with analysts' estimates 
of a gain In fiscal 1981 earnings 
of about 10 per cent although. 


the company hoped for a some- 
what larger increase. 

For • fiscal 1980, Beatrice 
Foods reported an 11 per cent 
gain in both sales and earnings. 

Mr. Dutt said that about one- 
half of this year’s earnings 
increase, or about 14 cents a 
share, is expected to come from 
the divestiture of “several 
problem operations” that had 
a total loss of about $14m last 
year. 

These Include . Harman- 
Kardon, James B. Lansing 


Sound and the Airetream Mobile 
Home operations. 

Mr. Dutt said that Beatrice 
Foods plans no major acqui- 
sitions in fiscal 1981. 

Mr. Donald P. Eckrich, the 
president said that the reces- 
sion should have only a minor 
impact on the company’s food 
operations, which represent 
over 60 per cent of its earn- 
ings. He added that he expects 
significant growth in inter- 
national operations this year. 
Reuter 


Reliance Group expects growth 


BY OUR FINANCIAL STAFF 


MR. SAUL P. STEINBERG, 
chairman of Reliance Group, the 
UJ3. insurance and real estate 
concern which owns 22.1 per 
cent of Rothschild Investment 
Trust, told shareholders at 
yesterday’s annual meeting that 
the company expected 1989 
results to exceed the record 
figures achieved in 1979. 

After the meeting Mr. Stein- 
berg said he expected operating 
income to top the $66Bm of last 
year. This total was 14 per cent 


ahead of the previous year and 
came on revenues up from 
$1.13bn to $1.27bn. 

Operating income worked out 
at $6.80 a share last year, based 
on the average 9JLm shares out- 
standing. AtMaroih 31 this year 
the group had only fl-lm shares 
outstanding after a series of 
repurchases last year and early 
this year. 

Mr. Steinberg said the com- 
pany expected continued 
pressure on its property and 
casualty underwriting results 
because of inflation, price 


competition and inadequate rate 
relief. 

He said, however, that 
Reliance’s pricing and emphasis 
on growth in selected markets 
may mitigate some of the effects 
on the underwriting results. 

Mr. Steinberg owned dose to 
20 per cent of Reliance’s capital 
on April 1 and Leasco Corpora- 
tion, a company majority owned 
by him and his family interests, 
has. recently sought Securities 
and Exchange Commission 
approval to buy an additional 
lm shares. 


This announcement appears as a motto- qf record only. 


Federal Business Development Bank 

(An agent of Her Majesty in right of Canada) 


Banque Federate de Developpement 

(Mandataire de SaMajeste chi chef du Canada) 


U.S. $75,000,000 

72Y4% Notes Due May 35 1985 
Issue Price 100% 


Wood Gundy limited 

Credit Suisse First Boston Limited 

Banque Natiorale de Paris 

Deutsche Bank AktiengeseBschaft 

Swiss Bank Corporation (Overseas) Limited 

Abu Dhabi I n vestment Company Algemene Bank Nederland N.V. AJE. Atnes& Co. Alahli Bank of Kuwait (JLS-C.) 

L im i ted 

Amsterdam-Rotterdam Bank N.V. A m hohl & S. B l eich roedec Inc. Bache Halsey Sroart Shields Inr. 

Banca Goramecriak? TtaKana Bank of America International 

J- fynjlFti 

Banque Axsbe et latEcmtkmale dTsvestissement (BLAJJL) 

Banque dePEndodmieet defines Banque Generate dalgxembomgSA. 


Bankers T rosttot Ematlunal 


Banque Bmselles Lambert SA. 


Baring Brothe rs & Co. 


B ay c r j k di eHypqthcken-Und WecfaseLBank 

ybrlwn* H»wA 4aJjInfl l ini n Wn f WrB anfc Bly rti fa t i w w PainnWAWTn wwiirtimni! 


'Rn yt H- k /ho Tjtnripdhawfe 




Burns Ry 

Linnoed 


Ca*ssedesD6p0tset Consignations Centrale Rabobank Chase Manhattan. Limited Chemical Bank International Group 

ClBC Linnted' Citicorp International Bank Limited Co mme r zb ank Continental BJinafs County Bank 

Al fl iwy rflglirfr Limited Ijirfwj 

CredimnstalirBaQkverda Credit Commercial de Erance Grfcdit Lyonnais Credito Italiano 

Dfifwa Europe N.V. TWrua-ln. GfacMBtteMDenftcfae yrwmrmtwrlVfl-.fr 1 

• DiBon, Read (Oversea^ Carp. Dam fnirm. Securities Limited 


Dai-Ichi Kangyo Bank Nederland N.V. 


■DG BANK 

(DeBlidiBGma«Ondtftibcaid . 

Dxesdner Bank . , DmselBomliam Lambert Incuffpotated. 

AkrieagEsettaJMk" . iSntt*A ‘ 

fiilHmim !hHi« Ti ii wnMti nn»l flnr^ . . fli w r pw wwtf IVt Ih m y i l inc pirirnfo f ^ww iroe 


GeBna Tntigrnirtifwml 


GfemdiieMsInaapoiated. 


Hambros Bank TT w o»ii> tandeshub G i ro e p tiefe 

liincfad 

Xnstitutn BttwrarfwSanWaailft di'IViriiin 
KrediethankN-V. Kpft^d?aflkSA.Ijixie iiiboo ige<te i e 

Kuwait Foreign Trading Contratttiiig &Iuv«4±iieut Co- (&AJ&) 
Kuwait Investment Co m pa n y (S.AJL) 


EGA Samuel & Co. 

fiTTFITlifd 

Tmwiuuipnal 


IBJ I nternat ional 


Kldnwozt, Beasoa 

Limited • 


Lloyds Bank International- 
Limi ted 


Manufacturers Hanover 
Limned 


Lazard Brothers & Co. 

Limited 

LJTjCJ 3. ^Intern ational 

Marine Midland Merrill Lynch International & Co. 

Limited 


Knhn Loeb Lehman Brothers International 
Kuwait International Investment Co. S. A .TC. 
LazardFrens&CSe L&vesqae, Beaabien lac. 


McLanfl, Young. Wwr TntematWial 
■ Unt iled 


Samuel Montagu SeCo. Ltd. 

National Bank of Abu Dfaatd 

The fGkko Securities Cbq (Europe) Ltd. 


Morgan Grenfell &Col 
L imned 


Nesbitt, Thomson 

Limoni 


Nomura Europe ICY. 


- Midl and Do hefty 
Morgan Guaranty Ltd. 


Orion Bank 

Tinned 


Pitfid dMwfa yRoss 


TtwLRqyalBgBBlt of Camaia (T^nrirtn) 

limited 
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Rothschild & Sous 

Linrind 

Scandinavian Bank 

Limited 


J.HeptySd rro^ Wagg&Ca 
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Standard Chartered Merchant Bank 
SranskaHandddanken 
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Westfitienbank 
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SX5. Wathtug & Co. Ltd. 
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■V8H 


INTERNATIONAL CAPITAL MARKETS 

Strong rise 
in dollar 
Eurobonds 


DM120m bond for South Africa 


BY QUENTIN PEEL IN JOHANNESBURG 


By Our Euromarkets Staff 


DOLLAR EUROBOND prices 
rose strongly yesterday as the 
market was buoyed by a re- 
newed decline in short term 
interest rates. Average gains 
were | point 

Three-month Eurodollars 
were quoted ft points lower at 
9ft, while in New York, Chase 
Manhattan initiated a further 
round of prime cuts by reduc- 
ing its rate to 13 per cent from 
14. A further boost to the 
market came from a statement 
in New Orleans by Mr. William 
Miller, U.S. Treasury Secretary, 
who said that credit controls 
may be dismantled within 
months. 

These factors helped the 
Euromarket to gain on the back 
of a marked advance in New 
York, where the market is com- 
fortably digesting an exception- 
ally large spate of new issues. 

There were two new issues 
too in the international dollar 
sector. Hudson’s Bay Company 
is to raise $50m over 10 years 
with an indicated coupon of lift 
per cent at par. Issue manager 
is Morgan Stanley. The Euro- 
pean Investment Bank is float- 
ing a 8100m issue through 
Credit Suisse First Boston. This 
is an eight year, 11 per cent 
issue priced at par. 

Much of the impetus for yes- 
terdays price advance came 
from US. buying. The terms of 
the Hudson’s Bay issue under- 
line the higher yields in the 
Euromarket compared with New 
York. But some dealers also 
reported retail interest from 
European investors who seem to 
be slowly overcoming their con- 
cern about the U.S. currency. 

The Deutsche Mark sector 
was quietly firmer yesterday 
ahead of today’s holiday. The 
9 per cent coupon on fhe 
DM 120m bonds Deutsche Bank 
is arra n gin g for the Republic 
of South Africa contrasts with 
the 8ft per cent being paid by 
Austria in the DM private place- 
ment sector. It underlines the 
premium South Africa must pay 
for long-term money in view of 
the uncertain political situation 
in the region. 

Brazil with its large debt 
problem faces an even higher 
premium. Its development bank 
BNDE is floating a DM 150m 
issue through Commerzbank 
with a coupon of 9ft per cent 
over eight years priced at 99J 
per cent. 

Meanwhile Reuters reported 
from Tokyo that Brazil’s pro- 
posed offering in the Samurai 
bond market had been delayed 
because of pricing difficulties iu 
the light of Brazil's large bal- 
ance of payments deficit 

The Republic of Finland is to 
be the first sovereign borrower 
to tap the Euroyen market The 
issue, to he finalised next week 
by lead manager Daiwa Securi- 
ties, is only the sixth Euroyen 
bond and the . first since last 
August The YlSbn of seven- 
year bonds are likely to carry 
a coupon of around 8ft per cent 
The Kingdom of 1 Sweden is 
expected to 1 be the next 
borrower on this market in 
July. 


THE SOUTH AFRICAN Govern- 
ment is to return to the Euro- 
bond market for the first time 
rince before the outbreak of 
the Soweto riots in 1976, with a 
public bond issue of DM 120m. 

The issue, details of which 
were announced yesterday by 
Sen. Owen Harwood, the South 
African Minister of Finance, is 
intended primarily to underline 
tiie substantial recovery of 
Smith Africa's international 
credit rating — in spite of the 
latest boot of unrest among 
black and coloured school- 
children, and the dramatic 
sabotage attempts on tiie Sasol 
synthetic fuel plants earlier 
this week. 

With Deutsche Bank- as lead 
manager, the issue will carry an 
interest rate of 9 per cent, an 


issue price at par, and will have 
a maturity of seven rears. Both 
the rate of interest : and . the 
maturity are considerably better 
than anything South African 
borrowers have managed to 
arrange since 197-6. ' 

Since then. South Africa has 
managed to turn a current 
account deficit on the balance 
of payments of almost R1.6bn 
($2bn) into a surplus in 1979' 
of-R3.1bn ($3.9bir), due both to 
the soaring gold price and. a 
big increase in other mineral 
exports. 

Sen. Horwood said that South . 
Africa was technically not in 
need of large amounts of 
foreign loans, because of its 
large payments surplus. How- 
ever, toe placing -and pricing of 
the issue “ can only be inter- 


preted as '.a . sign . of overseas 
confidence in South Africa .mad 
a recognition of South Africa's 
enormous balance .of payments 
strength and sound domestic 
economic situation,” he said! 

. Government officials indicated 
yesterday, that .the loan . would 
be used in part to retire earlier 
credits granted at less favour- 
able rates,; 

Sen. Horwood said that apart 
from a small public: issue of 
$25m in 1976, the. last major 
foreign public - issue, by. the 
South African Government was 
in 1972, for DM TOOm. Since 
then, -the Government .. and 
public corporations like • the 
Electricity Supply CommissiDn 
have raised. foreign loans mainly 
in the form, of .syndicated -bank . 
loans and private placements, 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary; market 
exists. For further details of these or other bonds see the complete list of Eurobond prices published 
on the second Monday of each month. . Closing , prices on June 4- 


U.S. QUARTERLIES 

BROWN GROUP 


1960 

1979 

Second quarter 

S 

S 


301.3m 

277 1m 

Net profita 

9.64m 

8.88m 

Net par share 

1.32 

1 32 

Six months 




803.4m 

538.2m 

Net profita 

20.78m 

19.13m 

Net per share 

2.84 

2.62 

LEVITZ FURNITURE 


1980 

1979 

First quarter 

' * 

S 


122.3m 

122.7m 

Nat profits ....... 

2.9m 

3.99m 

Net per share — 

as 

0.94 

J. P. STEV0W 


1980 

1979 

Second quarter 

* 

S 


BlBAn 

455.4m 

Net profit* 

1041m 

10.10m 

Nat per shB» 

0.74 

072 

$tx mortha 




950.6m 

890.0m 

Nat profits 

2D. 61m 

19.84m 

Net per shara — 

1^6 

1;4Q 

TIDEWATER INC. 


I960 

1879 

Fourth quarter 

S 

S 


. 73,6m 

55.4*, 

Nat profits , 

. 1T.7M 

6.02m 

Net per share .■>•.:«» ' 

1.06 

. . 0^5 

Year 



Reyepup ; .Jr 

265.4m. 

221.4m 

Nat profit^ 

. 33.1m 

28.2m 

Net per aftara 

301 

241 


u.s. DOLLAR 
STRAIGHTS 
Alcoa of Australia 10 89 00 

Australian Raa. SH 84 30 

Beneficial Fin. 8*4 87... 10O 
CECA Grad. Ran 12 86 100 

CECA 11% SO SO 

CECA 11*a 88 100 

Canadian Pacific 9V 89 SO 
Carter Hawley 9* 86 ... SO 
Continental Grp. 9\ 86 100 

Denmark 11% 90 100 

Dome Petroleum 13*j 92 SO 

BB 11\ 92 80 

EIB 13V 90 100 

Eksportflnane 11V 87 ... 50 

Export Dv. Cpn. 9V 84 150 
Export Dv. Cpn. 12V 87 
European Comm. 11 95 
Federal Dev. Bk. 12V 85 
Ford O/S Bn. 12V 85... 
George Weston 13V 87 

GTE Finance 9V 89 56 

3 MAC 3V 86 100 

GMAC O/S Fin. 11 84 100 
'*M*C O/S Fin. 13V 86 
Goodyear O/S 12S 87... 

ICI Rn. Nad. 11 83 

Kennacott Int. SH 86... 

McGraw 13V 85 75 

Mlchalln 10 94 125 

Nat. Des. Telecm. 9V 86 100 
New Brunswick SV 84 75 

Newfoundland 10 94 ... 50 

Norway 9V 84 - 160 

Norwast Ind. 13V 87 ... 50 

Nova Scotia Pwr. 9V B9 50 
Seare Roebuck 9 82 ... 150 

SNCF 12V 85 50 

Statoil 9V 89 100 

Swed. Ex. Crod. 124 85 40 

Sweden 9V 89 100 

Sweden 9V 8* 100 

Warner-Lambert 9 84 ... 100 


Chanse on' ■ 
lesued Bid Offer day week Yield 
82V 9ZV +04-0411.37 
944 95V +0V -0V 11.13 
92V 82V +0V —0V 11.33 
974 98V +04 —04 1145 
984 984 +04 -0V 11-97 
994 994 +04 +04 11.57 
914 92V+0V-04H.18 
924 S3 +04 -0411.46 
924 93 +0V — 1 11.33 
99 994 +0V +04 11.88 

1074 1024 +04 -OV 13.04 
934 100 +1V +04 11-77 
1074 108 +04 -04 12.35 
994 100 +04 +04 11.^7 
«?. W, +04 -04 10.81 
105V 1054 +04 -04 11-55 
9flV P7V +04 +0411.44 
10341034 A 04 0 11.25 
1004 W»4 +04 TZJ30 

tl" 15 - 1«®V +14 +04 13.07 
*74 877, +HV 0 17.06 
°7 JW*. +04 —OV 11.08 
oni. wr. xil, 4.M, ii m 

1054 10«4 +04 -04 11.78 

9B». J - r, V +04 1Z.S8 
1f«4 IO04 +nt. m “a 
854 86 -04-14.13.08 
1004 1014 +04 +04 13.15 
904 914 +34 +2411.29 
924 934 +04 -04 11-1* 
884 89 +14 +1411J39 
884 90V +04 —04 11.46 
954 984 +04 -OV 10.75 
994 1004 +04 +14 13.86 
814 924 +14 +04 11-18 
87V 974 +04 -04 10.62 
104V W. +04 0 11.13 
914 91V T04 0 11.12 
102V 107 4 +04 +04-11.78 
914 92 +04 -0411.26 
96 9S>. +04 -04 10.88 

paj, ear, 4-04 -04 10.68 


100 

75 

75 

250 

30 


TOO 

75 

100 

100 


Average price changes... On day +04 on week +04 


DEUTSCHE MARK 

STRAIGHTS burned Bid Offer 

Asian Dev. Bank 10 90 200- 10841094 

Australia 84 90 . 250 

8FCE 7V 37 100 

BFCE B4 35 100 

Brazil 8 87 150 

CECA 1 91 150 

Council of Eur. 74 89 100 

Danmark 7V 86 100 

Danmark 8V 92 100 

EEC 7V 94 225 

EIB 74 89 200 

Finland Rep. of 8 86 150 

Kobe. City of 74 89 ... 

Neder. Sasun fa 8 86 ... 

New Zealand 74 87 


Norway 74 85 

□KB 7V 89 

■Oslo, City of 6V 90 

Sweden 9V 87 

World Bank 7V 91 ... 

World Bank 77* 90 250 

World Bank 10 86 150 

World Bank 10 SO 200 


ISO 

100 

200 

2S0 

TOO 

80 

200 

400 


urv IU* 

98 88*i 

977, 984 
94V 954 
90V 91V 
93V 944 
97V 98 
384 954 
974 98V 
964 97V 
S7V 9RV 
954 95V 
1004 1014 

WV OM. 

o»>4 001. 
9K 9*4 
TOiVirw 
ind. -roc*, 

9*4 9»V 

grv «wv 


Change on 
day week 
+04 -OV 
+*4 +04 
-04 -OV 
0 -O 1 , 
-OV +2V 
-04 -1 
+04 -04 
-04 -OV 
+04 +1V 
+04 -04 
+04 +04 
+04 -OV 
-OV +04 
-04.-04 

-mV — (V4 
+04 -04 
+04 J) 
+*v +«, 

+«, -ru, 

0 +0V 

j-ru, —nx. 


Yield 

8.63 

7.95 

8.09 

6*33 

8.92 

8.2S 

8.20 

8A0 

834 

8.12 

8.02 

839 

7.81 

7.78 

a.ttt 

7.72 

8 . 0 a 

9 m 
K.S* 
9.19 
B.15T 


IfW*. inn,. 


Average price changes.. - On dnv +OV 


j - m . — 
on week 


-04 


SWISS FRANC 

STRAIGHTS Issued 

Argentine . 54 89 80 

Aumar 5 88 60 

Australia 34 89 250 

Bergen, City of 44 91... 40 

BNDE 5 89 

BMW Overseas 4V 81... 
Buhrm'n-Tatteroda 7 SO 
Caiaae NaL Tele. 44 89 

CCCE 5V 90 ... 

Copenhagen 44 91 

Council of Eur. $ 89-. 

EIB 44 91 

EIB 44 94 

Elat, do France 44 89... 

GZB 4V 89 

Hiltl 44 91 

InL-Amer. Dav. 44 88 
Int.-Amer. Dev. 7 SO ... 

Jutland Tele. 54 90 

Malaysia 5 89 

Nippon Ttl. & T. 4V 89 

Nordic Bank 5 89 

Ngrgaa Komm. 44 91... 

OKB 44 91 1» 

OKB 6 90 - 100 

Oslo. City or 44 91 ... 100 
Shikoku El. Pwr. 4V 89 100 

Steweag 4V 91 80 

Voeac-Alpins 4V 39 90 

World Bank 44 89 100 

World Bank 44 89 160 

World Bank 44 91 ...... 100 

Average price change*... 


75 

100 

40 

100 

TOD 

60 

100 

100 

108 

100 

100 

35 

100 

80 

SO 


Ghana* at % 

Bid Offer day week Yield 
914 +04 +04 6.45 

834 34 +04 +04 5.91 
904 904 -04 -04 5.02 
94 W4 +04 +14 5.45 

87 874 +04 04 8^5 
924 93 +04 +1 5.10 

1044 1054 -04 +04 6.30 
9«9«4 0 +04 5.17 
103 -1034 . 0 +14 5.31 
P»i. am. +D4 -1 E.70 

*4 954 0 - 0 5.66 
824 934 +04 +.1 5.37 

P71. n» +flt, +iv 

944 MV +P4 +04 
teiu wv, —or, +14 

a**. " — nv +ov 

p»i. j.* -+yr, 


5.65 
■14 
5 .35 
4.94 
S.18 


TOO 

46 

100 


5.41 

R.?P 

I w 


innv. innr. _m. 4.^ 
am. m<. J-nt. 4-04 

OM, <#«- A*l. -1.17, 

98 984 -«4 +1”, , 

n-. n +ju, R.JO 

*1 4iT. -.M, Aru, .a.M 
1034, 1«tr; o +01*. s.48 
— — a«i. ■ «a 

94V . 94V +m, +03, SJ»! 

m PS4 +n 4 +t\ b.w 

wv m -nv +34 5,i9 

1*4 SMV +OV +9V - 5.1B 

P»4 WV +"4+04 .9.43! 
92V 9 9 -04 +04 949 
On day +04 on weak +07, • - 


TEN STRAIGHTS 
Australia 5.6 83 ........ 30 

Australia 64 88 20 

EIB 7V 88 12 

Finland 5.6 83 ID 

Finland 6.8 88 10 


Change on 

Issued Bid Offer day week Yield - 
814 B2V +04 +04 *49 
874 88 +04 +14 8.78 
82V 944 +04 +04 8. BO 
91V 924 +04 +0V ‘ 9.«6 
88V 90 +04 +24 8.78 


Average price changes... On day +04 an week +1 


OTHER STRAIGHTS Issued 
Bell Canada 19V 96 CS So 

CtBC'134 85 C$ SO 

Cr. Fancier 10V 84 CS 30 
Far. Can. Inv. 10,84 CS 50 

GMAC 12 85 CS 60 

Quebec 104 88 CS 50 


Change on 

Bid Offer day week Yield- 
S3V 83V -OV -TV VLZZ 
1084 103V +04 -04 12-53 
tStV 924 0 0 12*8 

93 934 0 -.14 12-25 ' 
t384 99 +04 +0412.34 
324 944 0 +04 114ft"' 


R. Bk. Canada 10 86 CS 
R. Bk. Canada 10 94 CS 
Tordom Cpn. 134 85 CS 
M. Bk. Onmk.8 91 EUA 

SOFT! 8V 89 EUA 

U. Bk. Nrwy: 04 90 EUA 
Algernons Bk. .84 84 FI 
Nad. Gaaunia, SV 84 FI 
Ned. MIddbk. 8V. 84 FT 

Norway 84 04 FI 100 

Norway 8V 84 FI ......... 100 

.Philips Lamps 84 84 FI - 75 
Air. France 11 84 FFr ... 120 

CECA 14V .88 FFr 150 

Eiiratom 9V 87 FFr 150 

Finland 11 84 FFr 80 

Rnland 114 89 FFr . 70 

Gaz da France 11 84 FFr 150 
IBM France 114 84 FFr- .120 
Renault 0V 85 FFr ...... 100 

Saint-Gobein 9V 86 FFr 130 
Sotvey at Cie 9V 87 FFr 
Bonsfidal Rn. 14V 90 E 
.Citicorp O/S 134 90 £ 

EIB 114 91 £ - 

Rn. for Ind. 124 89 £... 

Fin. tor Ind. 144 88 £... 

Gan. Elec. Co. 124 89 £ 
Swed. Ex. Cr. 15V 85 £ 
Indonesia BV 91 KO ... 
Mruubiehi 7484 KD ... 
Norgea Kom. 74 89 KD 
Occidental 8V 91 KD ... 

Akzo 9V 87 LuxFr ... 

Euratom 8 87 LuxFr 500 

Euratom SV 88: LuxFr ... .500 

EIB 9V 88 LuxFr 600 

Volvo 9V 87 LuxFr 500 


9ZV 93V — OV —0411.88 
874 87V — 04 -IV- 11.86 
1024 WJV +0V-.14 12.80 
95 ' 96 — OV — OV 9.65 
86V 874 +04 +OV 10.55 
97V 384 0 -04 
. 874 .'974, +04 —04- 832 
894' 934 +04 +04 8.86 
964 964 +04 -04 9-38 
97 - 974 0 -04 a:iz 
97V 974 +04 +04 831 
974 38 +04 +04 8-96 
94V 95V 0. -1412^48 
1034104V +OV +04 13.16 
84V 854 +04 +04 1322 
94V 96 0 -041223 

0 
0 
O 
0 


32 92V 

344 354 
964 97V 
854 864 


IS 

20 

30 

25 

30 

20 

50 

20 

7 

10 

12 

7 

500 


+04 1232 
—04 1SL48 
0 -1238. 
-OV 1382 
844 854 -04 O 13,65 
824 834 +04 +0413.77 
984 884 +04 +04 HUH 
374 984 -O4 >-04 13.87 
904 314 +04 -OV 1304 
864 97 +04 -0V13.15- 
1004 1004 +04 -OV 1*36 
,374 88V 0 -04.1288.. 
1014 102V +04 -04 5+65 
t93 934 0 0 3.77 . 

■WZV 83 " 0 ••+!■.. 3.78 
1834 B34 I 0 0 - BSB 

1904 , 90V. 0 .0 -..R6» 

93V 94V -OV +0410r« 
864 87V +0V -IV 1031 
97 98 +04-04 XL22 

96V 97V 0 -OV107* 
■36V 87V +04 —141037 


FLOATING RATE 

NOTES . ■ Spread Bid Offer C.dt» 

AUlad Irish Bk. 54 87... OV 974 984 2/7 
Banco dl Roma Int. 6 87 04 99V 100V 26/10 

Bank of Ireland 5V 89... 10V 974 884 21/8 

Bank of Tokyo 5V89 ... 104 97V S8V 25/10 

Barclays O/S Inv.- 5 SO OV 974 984 T3/ 5 
Bergen Bk. A/S 8 89 .... tOV 964 954 29/8 
Bque. Indo Suez 54 89- OV 904 98V 11/7 
Citicarp O/S F. B 84 ... *04 ' 98V 98V '8/6 - 

Citicorp O/S F. 83 984 88V 23/8 

Citicorp O/S F. 84 *0 98V S8V30/6 

C. Itah 5V 87 OV 101': 101418/91 

Co-opQratfva Bk. 6 86..'. OV 97V .974 15/1.1 
Creditanstalt 54 91... -SWV -974 98 .14/6 

CNT 5V 86 ... §0V 101V 1014 18/10 

GZB 54 89 *04 9B4 934 1/8 

Jug chunks 8 89 04 90 92 23/11 

Ind. Bank Japan' 5V87 0V 1014 1014 15/10 

LTCB Japan 54 88 OV 37», 984 13/6 

LTCB Japan 54 83 ...... OV - 974 96 7/6 

Mfre. Han. O/S 5V 94J. *04 874 SB 31/8 

Midland Inti. Fin. 5 89 04 994 100V 20/6 

Midland Ind. Fin. BV 92 OV -98V 9&V 5/8 
Naclonal Fin. 6V 86 _. OV 884 88426/7 
Nat. West. 5V 94 — . — §OV ■ 101V 1024 11/10 
Nippon Credit 64 86 ... 04 97V S8V-12/7 
Nippon Credit SV 87 ... *OV 97V 374 6/8 
Royal Bk. Scot. BV 94._5*0V 99V 98V.11/7 . 

.Son. C. de Bque. 84 87 OV 1014 102 3/10 

Sogonel 5V 89 SOV. 984 96V 13/7 

Standard Chart. 5V 90!.. OV 1004.1014 6/9 

Sweden 8V 91 *04 374 * W1Q 

.Wllttaipa & Glyn SV 91 OV 1014 W14 14/6 
8q. 6. d'Alg. 4V 89 SF 04 1B3 - 86 18/6 
. ; Average price ehangee... on day 0 on waMk 


C.cph Cyfd 
154 . IMS. 
16.31 15 JT 
IT^I 12J» 
16. SB 1630 
14>« -143* 
10 KlftS 

14.69 1438 
18J1 IMO 
10.13 10:90 
.OlBI SM 
19.4419J0 

11.44 11.72 

18.44 1836 

184 1734 

15V ,1532" 
114 - 12-77 
18V -.183 5 
14V 1432 

14.19 1431 

■ 94 W.1» 

15 . 1532 

SV ' 533 - 
14.89 1439 
184 ’1836 

14.44 14.73 

144 14.72 

=194.. 1930, 
2036 .19.72 . 
14.44 14,88- 
17V 17.06 

184- 19, OS 

.rev ms- 

6.69 736 
-04 


CONVSniBLE 
BONDS 
AOA Akt'bofeg 7V 89.. 
AjTnomto 7V95....fi.... 

Alco Int. Fin. 34 .9* 
Apache 1. Fm. 8V SS 
Aaahl Optical 7 94 ... 
Canon 6V 94 ...... 

Credit Suieae 44 93.. 
' Deiel Ihc. 64 94 . 

DDKK 11 90 

Dynatectron 34 95 
Ensarch Fin. 9434 
LPC : 1ntaraatni. 8 89'- 
Me I den aha Efec. .7 94 
Mitsubishi Cp. 54-94. 
Nippon Seiko '7V 94 
Nino Elec. Ind. 6 54- 
Toehiba Con.' 74 S* 
Union Bk. Switz. 5 88 
Fujitsu 5 '84 DM ...... 

Kanaai Eiaq, 4 84 DM 
Uny Co- 64 85 DM 


Cnv. Cnv. . . r 'Cfa. 
date price Bid Offer day Freni . 
.10/79 145. t+14 -IIS 0 -637 

■ 2 / 8 O 6iB lozv iaav +ov 030 : 

- 7/*0 40 : ' 90V 914 0.- 37.17: 

.12/8031.68 10T41DZV.+04 58L79, 
.11/78 60S B7V 984 -04 WJB 
,. 8/79. 570. 1094 110V -04-332 
.10/79-1325 10141034— OV 4-18 
,11/79 1020 '964 964 +04 3230 ' 

- 4/» 3B4 11441154 -04 930 
ffB/W 1232 104 .105. +04-1.77 

7/W 30^. 10^,1084 +2 .8.87 

9/7923.33 ««. 974 0/ 34J7B 
.'.12/79 210 ' 984 974 +OV 11.« ’ 
-10/79 : 604 ' 124V 12BV —OV- 10.00- 
ri2/TO J338 . T10V 111V ,+04.: I TS;. 

■ 7/79 :735 77V » 0 136 

.10/78 198 98V 99V -04 -0.68. 

2/80. «5 374-89 -04. : 4J». 

7 /79 475 100V 101V +04 1038 
-. 4/79 1234' 85V MV +0V 89 68* 
,.11/79^1071 334 94V -04 35^0 - 


• * j, n h>nifetjon. rallatil»— previous dayVprice^- 

. , t Only one market maker supplied a price. - 
XtraightBontte; The yfeid i*- tie yield tnmdempthm 

^ t9 £ ml • ^'mlllkHis of currauci 

to . r ^ whew h la. In. Mlfione. . 

Denominated in^dlfera unlMS'bthari 

wise indicated., Coupon shown ia -minimum. C.dtaw Dal* 
Spraad— Margin: abowt, 
mx-month offered rate .O three- moritb; { above . rattan . 
' C.cpn+The' perreat- coupon- 

^ C.y ld— The current yield. 

CwwcrWile Bond*: Den ommaiedf fp- dollari» an[e** r othar- 
- lndicatod..Chfl. day** Change .on day..Cnv. dste—’ 
►jrat daw for converaioo .tom shares. Cny. prtca» 
Nominal amount of . bond . per share a^piwfeed ‘in 
currency- of- ahara at ennweion " rtitff >fix*d^ '•«. feabe^' 
Frem —Psrcantaga "premium of :th» current sffectfvs price.. 

"i 1 ® iri*»rea v|* the bond ’over the ‘most -rao«t . 
price of the shares.- - , - 


© The ; Fide n dial "Ti mea Lid;. 4S8t£lffepmrii|«u»a : yp :Wf»le*"' :. 
or in part .in. any form .not: permiitod jwitboitt vwinm .* 

• Data^aup'pltad. bjf..lin*r-Baad: Sanicu'^a^mi-^ 

tidiary of dauSTREAM Intemarfbnal)-’ : . 
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THE SEAT-FIAT SPLIT 


confirms search for new partner 
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THE SPANISH . State holding' 
company,- ; INI, regards its 
relationship .with" Fiat “ com- 
.pletely broken " . following the 
Turtn^based , group’s . refusal to 
- Wil in. a capital increase ■■ 
-for Seat Spain's f largest car 

manufacturer., ..- 

INI. a. confirms ’’that ii is" 
r-A^^X.-Consiaeringl alternative . 
European. — -“and" - Japanese 
partners.'- 1> : . sustain- -the tong-- 
term >.xi&tfinc&of Seat - 
— Ttaaste remaffe ' were made* 
yesterday', by. Sr.- Jose Miguel 

.da.- ,1a ; Rica,. .INI president, in-- 

the'“ first', public comment on 
. Fiats, refi^al: to ditty out its 
Pta 2£bit (WOni); share, of' a 
■Pta 8bn.($85ml capital increase 
at Seat The expiry date for the 
capital increase was May 31,but 
INI has still received no formal 
notification from Fiat, Sr. de la : 
RIca saii INI,, bached by ’a' 
Cabinet. -dedsion of May 22, 

. would, fully. • (subscribe Flats 


share, be added. 

Sr. de. la Rica said that INI 
lawyers were working on the 
presentation of a damages claim 
against - Flat This would be 
: taken before an arbitration com- 
mittee. of tiie International' 
.Chamber of Commerce in Paris, 
i He added that .INI's case would 
- take several months to prepare. 

INI had carded out its part 
.of- .the June 1979 agreement 
■ which laid down the conditions 
-for. Fiat to acquire before 1981 
GverfiQ.-per cent of Seat equity. 

■- Fiat has - argued that INTs 
failure- to complete its- share of 
the ; deal led to its refusal to go 
. ahead with the' capital increase. 

. -With INI subscribing to 
Fiat’s defaulted share, Sr. de la ■ 
Bice . said the equity base of 
Seat was as follows: INI 48.3 
per cent. Fiat 32.3 per cent, 
Spanish private banks 13.9 per 
cent, and oilier Spanish private 
shareholders 5.5 per cent. Fiat 


has said it expects to reduce its 
shareholding further and will 
seek to have refunded money 
used last year'to raise its stake 
from 36 per cent to 41 per cent 
Sr. de la Rica- said this was “a 
matter for arbitration.’* 

He' added that Seat intended 
to. continue producing Fiat cars 
under licence for the ensuing 
future, " as long as the life of 
existing models.” He said this 
also Included the production 
life 'of 'the Panda, due to be 
launched, this month. However, 
be insisted that Beat’s future 
was not as a* Spanish controlled 
company, but fully integrated 

with a multi-national. 


"We will look for other 
multinationals, but this is not 
something that is going to hap- 
pen from one day to the next" 
The Italian management, 
which . has been running Seat 
since last June .will be replaced 


in an orderly manner but as 
soon as possible. 

Previous contacts with Euro- 
pean and Japanese manufac- 
turers had been in general 
terms, he said. Now these would 
have to centre on specific issues. 

The main Immediate problem 
is to work out an agreement on 
exports to third countries with 
Fiat Roughly one third of pro- ' 
duction is currency -geared to 
export and this js vital for the 
company's immediate viability. 

On the., question of .techno- 
logy, Sr. de la Rica said that 
under a separate technology and. 
iicepsing agreement remains in 
force another five years. Fiat 
currently earns Pta 1.5bn 
($21.2m) a year in royalties 
from Scat. 

As for Seat’s 1979 losses of , 
Pta 15bn (S212m) Sr. dc la Rica 
said this could probably be 
absorbed by reserves. 


Esso Nederland 
plans Rotterdam 
refinery expansion 



NOTICE TO THE SHAREHOLDERS OF 
N.V. BELEGGINGSMASTSCHAPPjg WERELDEOTE 


West World Holding Ina 


BY CHARLES BATCHELOR IN AMSTERDAM 


Perstorp lowers profit forecast Reduced inrome 

. BY .VICTORi KAYSET2 IN-STOCKHOtH for IflSh bSfik 


PERSTORP, : THE Swedish 
chemicals apd., plastics group, 
has forecast a .pre-tax profit of 
.SKr 96-1 19m <$23-26m); during 
the financial year ending August 
31. compared with SKr. lllm the 
preceding year.- 

Sales are forecast to rise 19 
per cent to SKr 1.6bn ($38im), 
the : eight-montii. report also pre- 
dicts. 

In' January, - Mr.. ; Kar! . Erik 
Sahlberg,- the managing direc- 
tor. expected roughly unchanged 
earnings tins financial year but 
strikes and lockouts in' Sweden,! 
mainly since May h have so far 
cost Perstorp about -SKr 10m 
and -the stevedores’- strike con- 
tinues to. interrupt most Swedish 
ports. '• 

The predicted earnings are 
equivalent to SKr 25* to SKr 29 
per. share. - The .1979-79 figure 


was SKr 31m per share and the 
dividend SKr 4.50. 

Eight-month earnings, which 
were insignificantly, affected by 
the labour disputes, stood at 
SKr-85m, up from SKr 80m for 
September, -1978-April, 1979. 

Sales rose 23 per cent to 
SKr, l.OSbn . 

Perstorp Chemicals, the sec- 
tor that accounted for more than 
40 per cent of group, sales in 
1979-79, showed continued satis- 
factory earnings. Perstorp Com- 
ponents recorded an improve- 
ment in the plastics sector but 
a drop in building division earn- 
ings due to large development 
-.costs. • 

.The consumer sector had bet- 
ter eaniings than in the first 
.eight months of financial 1978- 
1979, primarily in Nordic mar- 
kets. - '', ‘ • 


Perstorp Brazil, his by a 
cruzeiro devaluation, rapid 
inflation and tight controls, none 
the less showed earnings- only 
slightly below those of last year. 
- Group investments totalled 
SKr 92m for the first eight 
months, up from SKr 51m, 
reduced liquidity is expected. 

The equity to debt ratio will 
drop from 37 to 35 per cent 
during the year to August 31. 

Aside from Perstorp’s ex- 
panded industrial laminate pro- 
duction in Brazil, and a variety 
of production and energy- 
related investments in Sweden, 
the group is spending large 
amounts in Britain during this 
financial year and the early part 
of tile next to relocate the Lon- 
don factory of its subsidiary 
Perstorp Ferguson to Aycliffe, 
Darlington. . . 


Bastogi appoints new president 


BY RUPERT CORNWELL IN ROME 




SIG. LUIGI 'SANTA MARIA 
was yesterday ■ named . president 
of the troubled-Baitogi financial , 
company to replace Sig. Alberto 
Grandi who has become chiefs 
' executive * at 'the statfrqwhed. 
repergy group lENI. ; . 1 .. ^ 

.. ; .Sig. Santa:- Maria ..takes over’ 
'at a parlfcuiariy , - delicate 
: -momeht Tor Ba^ogi. Ih hlsTwtf- • 
year spell at; the head, of the - 
group Sig. Grandi had pushed 
through', a . sweeping ’ Vestrae- 
turation .. programme, and was. 
deeply involved • in the search : 
to . expand: - the- company's-' 
capital base.' . : . . • ' 

However, Bastogi was meeting^ 
increasing difficulty in . attract- ; 
ing - new 'shareholders; and- a- 


projected capital increase of up 
to LlOObn ($118m) ...was. cut 
earileT this year to' only LSObn. 

.Bastogi lost last year L7bn 
.despite over L40bn .of capital 
gains resulting from the up- 
valuatiou 5 of certain assets. In 
.1978 ■ it formally- broke even. 

OTie. nomination of Sig. Santa 
Maria clearly has the -endorse- 
ment nf . Sig. Carlo Pesenti, the 
Bergamo-basetT financier who in 
effect is the largest, single 
shareholder . in. Bastogi, which, 
has suffered heavily from the 
protracted troubles of : the 
Italian chemical industry.. 

Until May Sig. Santa Maria 
was president of Snia Viscosa, 
the textile group in which 
Montedison, ■ • Italy’s biggest 
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Finnish metal group gains Sa,e « rise at 

BY LANGE KEYWOkTH IN HELSINKF Hunter Douglas 
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ANNUAL.SALES above FM 2bn 
for the first time and Improved 
profits are - reported by -tiie- 
Finnish state-owned mining and. 
metals group; ■ Outokumpu. . 

. ^Higher prices ; as : well as 
improved demand pushed the . 
’ net sales ahead by 27.5 per cent, 
to FM 2-23bn. Productivity and 
profitability both improved-. and. 
the result was .’'satfefaetpry" 
according to the annual report. 

Net earnings after tax and 
less than- tiie '-.full 'permissible 
depreciation - ^Increased - to 
FM 10.1m from FM 8^m. The 
company is paying an 8 per. cent 
dividend on its ■ pref^tred A 
sharps, but. no dividend- oh its 
B shares. 

The outlook for 1980 is satis- ‘ 


factory. "The company’s im- 
proved .economic situation will 
make it possible to undertake 
major development projects 
which have had . to be shelved 
in recent years.” 

. These ’ . include a gradual 
increase • in stainless steel 
capacity; ' The technical and 
export division, which had a 
poor year in 1979. had 'an order 
book- .total of FM 370m at the 
end' of .tbe year. compared with 
FM.OOra a year earlier. 


Outokumpu notes - that it 
“must be : prepared ” for the 
problems; of depletion of its ore 
reserves, especially- copper. It 
plans -to invest 1 . In ; foreign 
joining operations. V _• 


ROTTERDAM — —Hunter 
Douglas, the Dutch-based inter- 
national industrial group, 
reported first quarter sales of 
$178.5m up from $140.9 in the 
first three months of 1979. 

The company said that the 
sales increase was “ principally 
'. due . to internal growth and 
inflation ” but also reflected 
“ operations acquired since the 
first quarter of 1979 and cur- 
rency realignments.” 

Hunter Douglas said its 1980 
first afoarter results were “ dis- 
appointing due mainly to a 
much sharper than expected 
economic • decline . in North 
America. 

AP-DJ 


BANKING IN PORTUGAL 


Military veto for private sector 


BY JIMMY BURNS iN LISBON 




PORTUGAL'S . constitutional 
watchdog, the Military Council 
for the Revolution, has halted- 
the . process by which the 
< country's banking- system was 
about to he slowly unshackled. 

A year 'Ago the. Gover nme nt 
cleared the--.way for formation 
of a group uf para-banking 
institutions, essentially , invest- 
ment' companies backed 'by 
foreign and Portuguese private 
capital.- . tt; seemed - that the 
Government planned further 
legislation to. open - the Portu- -. 
gaese' economy, to the private 
sector. . But the legislation , has , 
now been stopped in its tracks. 

Banking was oneVdf the sec- 
tors of. tiie economy -most 
affected by'the. reyoiutioin. All 
domestically-owned banks were' 
nationalised. -The Portuguese 
operations of. the three foreign 
banks Banco, do Brasil,. Bank 
of London and South America, 
and Q-editliyOfnnai&--rema i nea 
unchanged. : Bnt the state took-; 
effective control of over 95 per- 
cent of all bankmg assets, mak- 
ing Portugal the European 
rn nwt ty in which the state 
exerted the greatest economic 
control- r ■■ 

Tn contrast, ;the Governments 
proposed ■ legislation enshrined 
the ' principle of a - ml*sd 
economy in which private banks, 
would bfe . allowed to; operate 
alongside state-run institutions. 

Government officials had- in- 
dicated prior to the MUitaTy 
Coundt’s veto that ■thw bro f d 
outline would be subrequentiy 
refined into .a, banking law. The 
idea was- to copy the typ^ o? 
restrictions : operating in spam - • 


fallowing the entry of foreign 
banks last year. These would 
have consisted of a sizeable 
entry ■ fee. and restrictions on 
local' currency dealing. 

; But' the Government’s hopes 
for the banking system were ex- 
pressed '-in: private. Had the 
Government been more open 
about" its precise plans the 
Military Council’s veto may have 
been Iras uncompromising. 

The constitution .proscribes 
denationalisation but dees .-not 


Portugal’s nationalised 
banking system seemed 
set for. some private 


sector participation- But 
the' Military Council for 
the Revolution has vetoed 
.': the development. 


rule . out the possibility of the 
economy being widened to in- 
clude. the private sector. The 
Military Council* however, 
argiies: that the Govemmenfs 
law-represented a carte blanche 
for'.; thfi.' recovery of the old 
private .; monopolies which 
existed prior to the revolution. 

. . During, the old ’ regime the 
banks, were generally family- 
rim : and were usually part of 
conglomerate empires that -had 
wide = - power through ; - equity 

participation in industry, ser- 
vices and . agribusiness. The 
Military Council axghed that a 
change in; the law would have 
led .to the .destruction of the 
nationalised banking sector. 

This re not a view shared by 


Portuguese bankers. The post- 
. revolutionary period has pro- 
duced a new managerial class 
.which readily accepts a liberali- 
sation of the system. Indeed, 
the presenf structure already 
operates along largely competi- 
. live lines. 

Guidelines are strictly laid 
down by the Bank of Portugal 
but credit ceilings continue to 
be decided on a bank-by-bank 
basis. The larger, banks, suck 
as Banco Portuguese do 
Atlantico and Banco Totta e 
Azores have opened branches 
abroad and are competing for 
. Euromarket bvsiness. 

The ' lives of Portuguese 
bankers have changed a great 
deal since the days of board- 
room: take overs by’ workers 
and Soviet-style centralised 
planning. They look upon the 
prospect of private banks open- 
ing up in Portugal less as a 
threat than as a potential 
stimulant; 

The pattern for banking 
• envisaged- by Government 
officials and bankers was that of 
a mixed but compatible system. 
Existing banks would operate as 
usual with, their 'emphasis on 
retail operations, while private 
banks would concentrate more 
on wholesale business, lending 
to companies and the like. They 
would fulfil -a- genuine vacuum 
for medium- and longer-term 
finance created by nationalisa- 
tion. • 

In the light of the veto by the 
military council, all these 
aspirations have been relegated 
—at least until aFter the October 
election— to wishful thinking. 


By Our Financial Staff 


REDUCED six months profits 
are reported by the City uf 
Dublin Bank which points out 
that business conditions over 
the rest of the. year are unlikely 
to show a significant improve- 
ment. 

Before tax, profits in the six 
months ended March dipped to 
Irish £377.000 ($754,000) from 
Irish £421.000, but the bank is 
maintaining ils interim divi- 
dend at 0.875p a share. Pre-tax 
profits for the whole of last 
year tntalled Irish £885,000. 

At March 31, the bank’s 
advances totalled Irish £34.1m. 
More than half of lending in the 
half-year was at fixed rales 
which the hank describes as 
only marginally profitable. 


ESSO NEDERLAND, the Dutch 
subsidiary of the U.S. Exxon 
group, plans to spend at least 
FI lbn ($5L3m) expanding its 
refinery’ in the Botiek harbour 
basin near Rotterdam. The com- 
pany will announce further 
details today. 

This brings investment in 
Rotterdam ' announced by Esso 
within "the past few days to at 
least. FI 2bn. Esso .last week 
unveiled’ a FI Ibrr plan to .build 
a test plant at Euruport to con- 
vert 100 tonnes of coal a day 
into methane. 

The total value of the 
refinery expansion could be as 
high as FI 1.5bn, said Mr. Jan 
Riezenkamp, Rotterdam city 
councillor with responsibility 
for economic affairs.: The work 
would employ between 2.500 
and 3.000 workers for three to 

four years. 

The Esso refinery in Rotter- 
dam has crude oil capacity nf 
8m tonnes a year. It is almost 
entirely taken up at present. 

Esso and Royal Dutch Shell 
have both been urged by the 
Dutch Government to spend 
more of their revenues from 
natural gas in the Netherlands. 
The two companies each bold 
25 per cent of Nederlandse 


Gasunie, the national gas pro- 
duction and distribution 
company. 

The company expects the next 
round of large scale investment 
by the oil industry in Europe to 
be in the conversion of really 
heavy oils. These will get under 
way in the late 1980s when the 
' current round -of improvement 
projects, aimed at converting 
relatively light residuum into 
clean products, are completed. 
O A difference of opinion, with in 
the five-man managing board of 
the Dutch paper, packaging and 
trading group, Buehrmann- 
Tetterode (BT) has led to the 
resignation of one board 
member. Count Willem van 
Limburg Stirura, the director in 
charge of the machinery trading 
division, will leave BT on July 

The count became a director 
of the company in 1973. 

The machinery trading 
division achieved the strongest 
rate of growth of BTs three 
divisions in 1979. Operating 
profit rose 63 per cent to 
F] 36.3m (S10m) on sales which 
were 30 per cent higher at 
Fl 56Sm ($291m), the company 
reported recently. 

Group operating profit was 
F) 125.1m on sales of Fl 2.15bn. 


ThsDirectoraofN^BeleggingsinaatschappijWeieldiiave 
fT/Vereldhave”) announce that an unlisted investment company, ; 
West World Holding Inc, is to be incorporated by Waieldhave in 
the United Stales of America for the purpose ol investing in 
connnerdalieal estate in that country. 

TheDirectors announce feeproposed issue of a mwm rm of 
5,000 and amarimtim of 10,000 shares at US$10,000 per share. 
Copies of theDntch Prospectus, being an abridged version of the. 
original offering memorandum in the English language, in 
connection with this issue are available althe head oifices in 
Amsterdam of Pierson, Heldring SPiersonNY., Nederlandscha - 
Mdd e nstandsba n kNy. andEernpen& Co, NM 

Copies of the original offering memorandum in the English - 

language (on the farms of which alone applications to subscribe 
shares ofWest^ World Holdings, Lac wiU be considered) are - 
avaHablofor inspection at the offices of Morgan Gienfell&Co. 
Limite d, New Issue Department, 21 Austin Friars, London 
EC2P 2HB. Additional infarznatjon is also available from 
Wexeldhave’s Head Office in The Hague. > 

Private investors can-subscribefar up to a total of 2,000 of these-' 
shares in aggregate at the offices of the above mentioned banks in 

Ff nTfonr) qp tn arid inpl»Hing lafrjnly, 1 Hfifl - 

The shareholders of Wereldhave have been .* 
I 1 1 1 1| given priority if private investors subscribe for 
| || || I more than 2,000 shar es in West World HnlriingTnqy 


lUERELOHAME 


The Hague, 5thJnneil9B0, 


Swiss travel company ahead 




BY JOHN WICKS IN ZURICH 

DUE LARGELY to a rise in the 
turnover of foreign sub- 
sidiaries, the leading Swiss 
travel agency. Reisebuero 
Kuoni, booked a 16 per cent 
increase in billings for 1979 to 
a record SwFr 851m (3513.4m). 
Net profit improved slightly to 
SwFr 3.5m. 

While in Switzerland sales 
increased 10 per cent to 
SwFr 520m (3313.7m), business 


abroad expanded 27 per cent to 
SwFr 331m. Within Ibis total, 
the British subsidiary Kuoni 
Travel “ worked very success- 
fully ” with national turnover 
up in Swiss franc terms- by 
almost one-third to SwFr 65m. 


Weekly net asset value 
on June 2, 1980 

Tokyo Pacific Holdings N.V. 

U.S. $83.77 

Tokyo Pacific Holdings (Seaboard)N.V. 

U.S. $61 .03 * 


Listed on the Amsterdam Stock Exchange 


The Board recommends pay- 
ment of an unchanged 12 per 
cent dividend after casta-flow of 
SwFr. 10m. 


Information; pier ion. Heldring * Piuun N.V. Hereneradit 214, Amaterdui 


chemical concern, is the largest 
shareholder. However, he 
stepped down with tfie entry 
into Snia's control syndicate of 
a group, of major • Italian 
private, interests intent on 
securing Snia’s recovery within 
the framework of the private 
sector. 

• State electricity.- utility. 
ENEL, is .borrowing L400bn 
(3470m) on; the Rome capital 
market through the issue of a 
seven-year floating rate bond. 
- The funding is to he priced 
at .99.75 and interest will be 
pegged half to 12 month 
Treasury Bill yields aDd half 
to returns on long-term 
Treasury issues. Minimum half 
year interest is 6 per cent 


World Currencies 


Why the IMM has expanded its foreign 

exchange markets. 


One of the most successful 
Innovations in the world of 
international exchange is our 
group of foreign currency 
futures contracts: British 
pounds, Canadian dollars, 
Swiss francs, Deutsche marks, 
Japanese yen, Mexican pesos, 
French francs and Dutch 
guilders. Almost one million 
contracts were traded in the 
first quarter of this year alone. 
-That translates into daily 
volume that frequently 
approaches a billion dollars. 

Now we have greatly increased 
the scope and flexibility of the 
IMMs foreign exchange mar- 
kets with several important 
changes. Foremost among 
these is doubling the num 
ber of contract months 


from four to eight per year. 
This will serve to expand the 
opportunities for banks, cor- 
porations and other traders 
engaged in hedging, arbi- 
traging and spreading. The 
expanded schedule offers 
regular contracts for January, 
March, April, June, July, 
September, October and 
December. 


In addition to the schedule of 
regular contracts, the four 
remaining months of Febru- ■ 
ary, May, August and November 
will be inserted in the “spot” 
month rotation, making it 
possible to trade in a current 
month throughout the year. 


A spot month trades without 
daily price limits so it can 
constantly stay in line with 
world interbank prices, sig- 
nifying the increasingly close 
relationship that exists be- 
tween the IMM and the global 
foreign exchange market 

The business of the IMM 
is to respond to the needs 
of corporations, banks and 
individuals who use it The 
transfer of foreign exchange 
risk to the IMM’s futures 
markets has become an impor- 
tant aspect of doing business. 

We are at your service. 

For more information call 
800-228-2027; in Nebraska 
402-571-4900; in 
London 01-920-0722. 
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Philadelphia National Corporation 


Philadelphia National Corporation and Subsidiaries 
Consolidated Balance Sheet— March SI, 1980 


Assets 

Cash and Due from Banks 

Time Deposits, principally 

$ 776,567,000 

Eurodollars 

255,933,000 

Investment Securities 

627,194,000 

Federal Funds Sold 

413,130,000 

Trading- Account Securities 

Loans, net of discounts $3,242,091,000 

Less: Allowance for 

Loan Losses (36.996,000) 

106,845,000 

Net Loans 

Due from Customers on 

3,205,095,000 

Acceptances 

204,245,000 

Other Assets 

364,448.000 

Total Assets 

S5.953,457,000 

Liabilities 

Demand Deposits 

31,536,065,000 

Savings Deposits 

544,043,000 

Time Deposits 

Overseas Branches and 

901,654,000 

Subsidiaries Deposits 

924,398,000 

Total Deposits 

3.906,160,000 

Short-term Borrowings 

Bank Acceptances 

1,052,011,000 

Outstanding- 

204,975,000 

Other Liabilities 

357,821,000 

Long-term Debt 

118,311.000 

Total Liabilities 

5,639.278,000 

Shareholders 1 Equity 

Common Stock 

5,824,000 

Surplus 

179,792,000 

Retained Earnings 

Total Shareholders 1 

128,563,000 

Equity 

314,179,000 

Total Liabilities and 

Shareholders* Equity 

S5, 953,457,000 


Principal Subsidiary ' 

The Philadelphia National Bank 

Philadelphia, Pennsylvania Since 1803 Member FDIC 


Directors: 

PETER A. BENQUEL 
Chairman of the. Board and 
Chief Executive Officer 
Quaker Chemical Corporation 
JOHN P. BRACKEN 
Counsel to Morgan, Lewis & Bochins 
THEODORE A* BURTIS 
Chairman of the Board, 

President and Chief Executive Officer 
Sun Company, Inc. 

CHARLES A. CARLSON, JR. 
Chairman of the Board and Chief 
Executive Officer 
Luke ns Steel Company 
WILLIAM V. DONALDSON 

President 

Zoological Society of Philadelphia 
G. MORRIS DORRANCE, JR. 
Chairman of the Board and 
Chief Executive Officer 
JAMES L. EVERETT, m 
President and Chief Executive Officer 
Philadelphia Electric Company 
FREDERICK HELDRING 
President 

The Philadelphia National Bank 
PATRICIA A. McFATE 
Deputy Chairman 

National Endowment for the Humanities 
.PETER F. McGOLDRICK 
President and Chief Executive Officer 
Acme Markets, Inc. 

JOHN A. MILLER 

President and Chic f Executive Officer 

Provident Mutual Life Insurance 

Company of Philadelphia 

WILLIAM C. MUSHAM 

Vice Chairman of the Board ■ 

Gould Inc. 

SEYMOUR S. PRESTON, HI 
President 

Penn wait Corporation 
RICHARD S. RAVENSCROFT 
President 

Philadelphia National Corporation 
THOMAS J. RITTER 
Executive Vice Chairman 
OIC Progress Council 
J. LAWRENCE SHANE 
Vice President and Group Executive 
Scott Paper Company 
PETER S. STRAWBRIDGE 
President and Chief Operating Officer 
Strawbridge & Clothier 
FRANK K. TARBOX 
Chairman of the Board and 
Chief Executive Officer 
The Penn Mutual Life Insurance 
Company 


Branches: 

Luxembourg and Nassau 


Representative Offices: 

Bogota, Buenos Aires, Caracas 
Hong Kong, London, Manila, Panama 
City, Paris, Sao Paulo, Sydney, Tokyo 


European Corporate Office: 
Hamburg 
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IBERDUERO 

Hidroelectrica Iberica Iberduero, S.A. 
US $200,000,000 

10 Year Floating Rate Loan 


Managed by: 


BANCO DE VIZCAYA, S .A. 

BANK FUR GEME1NWIRTSCHAFT 
AKTIENGESELLSCHAFT 

COMMERZBANK AKTIENGESELLSCHAFT 

JAPAN INTERNATIONAL BANK LIMITED 

SOCIETE GENERALE DE BANQUE, S.A. 

SWISS BANK CORPORATION 

BANCO CENTRAL, S.A. 


CREDIT DU NORD 

NIPPON EUROPEAN BANK, SA 


BANCO DE BILBAO, SA. 

BANK OF MONTREAL 

DRESDNER BANK AKTIENGESELLSCHAFT 

MANUFACTURERS HANOVER LIMITED 

STANDARD CHARTERED BANK LIMITED 

UNITED INTERNATIONAL BANK LIMITED 
Privatbanken Group 

BANCO DE SANTANDER, S.A. 


Co-managed by: 

MIDLAND AND INTERNATIONAL BANKS LIMITED 
SOCIETE GENERALE DE BANQUE EN ESPAGNE, S.A. 


Providadby: 


BfG Luxemburg. S.A. Bank of Montreal Commerzbank Aktlangesellschaft 

Dresdner Bank Aktiengesell&chaft, Madrid Branch Japan International Bank Limited 

Manufacturers Hanover Trust Company Soci£t6 G6n£rals de Banque, S.A. 

Standard Chartered Bank Limited Socidtf de Banque Suisse, Geneva United International Bank Limited 

Privatbanken Group 

Banco de Bilbao, S.A. Banco de Vizcaya, S.A. Banco Central, S.A. 

Banco de Santander, S.A. Credit du Ward Midland and International Banks Limited 

Nippon European Bank SA. SoeJ6t6 G&ierale de Banque an Espagne, SA Continental Bank of Canada 
Banco de la Nacion Argentina Berliner Bank International, Societe Anonyme 

Internationale Genossenschaftbank, A.G. Weils Fargo Bank, N A Wcstfalenbank Aktiengesellschaft- 

Australia and New Zealand Banking Group Limited . Banco de Progreso, S.A. Banco Guipuzcoano, SA 

Caisse Centra le des Banques Popuiaires Caja de Ahorros Municipal de Bilbao 

Interunion-Banque ' Siavenburg Overseas Banking Corporation 

Agent Bank 

Banco Central, SA 


Banco de Bilbao, S.A. 

Banco de Santander, S A 
Nippon European BankSA 
Banco de la Nacion Argentina 


Japan 
clarifies 
syndicated 
loan rules 

By Peter Muitagnon ‘ 
THE JAPANESE Ministry .of 
Finance has clarified further its 
guidelines on the participation 
of Japanese banks in the 
syndicated credit market As 
expected, the banks are to be 
allowed a market share of some 
10 per cent which means the 
increase in their outstanding 
lending and loan commitments 
in the current fiscal year 
should run at about S5bn. 

However a limit of 20 per 
cent has been set for participa- 
tion in individual transactions, 
while a bank's exposure to any 
one borrowing country may not 
exceed 20 per cent of its 
capital and reserves. 

The outcome, according to 
bankers in London, is that while 
the Japanese banks will be 
making their presence felt in 
the credit market again after 
virtually total absence during 
the winter, they are prevented 
from resuming their previous 
aggressive lending habits. 

The guidelines have also been 
extended to overseas affiliates 
of Japanese banks in cases 
where the shareholding in the 
. foreign operation exceeds 50 per 
cent 

The banks do not need 
Ministry of Finance approval 
for each specific credit, but they 
must keep the Ministry in- 
formed of every transaction. 

The guidelines will force the 
banks to be selective. Where 
their lending limits allow them 
a 20 per cent participation in 
an operation, this could be 
enough to dampen any upward 
pressure on spreads. 

By contrast, the banks are 
unlikely to be present at all in 
loans to countries where they 
are already over-lent under the 
guideline principle. 

This could accelerate the 
development of greater spread 
differentials between varying 
degrees of country risk, which 
has been expected to emerge 
during the course of this year. 


CSR outlines projects 
as earnings mcrease 


| BY JAMES FORTH IN SYDNEY 

I CSR, the sugar, mining and in- 
dustrial giant, is poised for 
! several years of rapid develop- 
r meat after posting a 29 per cent 
1 gain in 1979-SQ profits. Earn- 
1 mgs rose from A$60m to a 
record A$77.3m (U.S.$S8.4in), 
' and directors have raised the 
| dividend from 15 cents a share 
to 18 cents a share. _ 

' CSR in recent months has 
i made a massive drive into 
[ natural resources, helped by 
; last year’s A$465m takeover of 

ThiPss Holdings. 

Along with the profit results 
i for the year to. March 31, the 
i board has outlined a . number 
| of major projects likely to pro- 
i ceed over the next year or so, 

{ several resulting from the 
i Thiess acquisition. These in- 
i elude the AS700m T Tomago 
I aluminium smelter in New 
South Wales, in which the CSR 
1 subsidiary, Gove Alumina has 
1 35 per cent Financing arrange- 
i merits are almost complete. 

Other projects include the 
Hail Creek and Yarrabee coal 
ventures in Queensland, both 
ready to proceed as soon as 
contracts are obtained, the Dray- 


ton steaming coal venture In. 
NSW, expansion of coal mining 
operations in -Queensland, NSW. 
and WA, . a . new pulp: mill in 
New Zealand and /.numerous 
other possibilities under study.” 

The group’s traditional sugar 
activities.' have provided the. 
bulk of the improvement in the 
latest year, lifting . ito profits 
from <A$20.7m to A$32.4m. Pro- 
fit on: the minerals and chemi- 
cals division mse from A$27^m . 
to A$28.6m, and' the building 
materials division from A$12m 
to -A$16.3m. 

:The sugar division returned 
14J2 per .cent on average share- 
holders funds of A$227m;- build- 
ing materials 10.1 per cent on 
ASlBOm, and - minerals and 
chemicals 9.4 per cent on 
A?305m. - I - 1 . ^ C' 

The main profit growth was 
in the .first six' months when 
earnings jumped. by_49 per cent 
to A$41hL In the second half 
they, rose; by only 12 per cent 
to A$36.3m. 

In addition to the' trading pro- . 
fit, CSR earned A?18-8m in 
extraordinary profits, compared 
with only A$lmin the previous 
year. This included A$11.7m 


on the sale of assets and A$7.3m 
from the sale of -investments in ‘ 
United Telecasters -'-‘Sydney"; 
Fletcher Holdings, and* 1 Weeks 
Petroleum. . -v. \ 

The directors said that profits 

from sugar milling more' than 
doubled, raw - sugar . export ■ 
prices were buoyant late in the 
■year and the. returns were better 
from, .domestic refined sugar 
Sales. ■'Hie - Mount Newman 
iron-ore. venture lost 73 days’., 
.production,' mainly because of 
Strikes; and shipments of iron- 
Ore fell by 13 per cent to 28.1m 
tonnes. . Mount Newman contri- 
buted A$7.5m to profit com- 
pared with A$1 1.2m . in the pre- 
vious year... 

-.' The current year has started' 
well with' the" world sugar price 
rising ito '. £328.7 .in May com-, 
pared with an average of £114 
in 1979 and 'ah. average of £213 
for "the March 1980 quarter.- - 
CSR's. mills are. expected to 
make about 7.5 per cent more 
sugar this. year,, and Iron-ore 
export prices have risen sub- 
stantially from . April 1. : The 
year has started well for most, 
other main activities. 


W. R. Carpenter sees record 


BY OUR SYDNEY CORRESPONDENT 


W. K. CARPENTER Holdings, 
the diversified industrial group, 
is heading for record earnings 
in the year to June 30 after 
a solid performance in the 
first three quarters. Profit for 
the nine months to March 
jumped by 67 per cent to 
A?8.4m (U.S.$9.6m) from 

A$5.0m and the directors said 
that they expected the result 
for the full year would top 
AS 12m. This would easily pass 
the previous record of A$10.3m 
achieved in 1976-77. The 
following year the profit 
plunged to only AS355.000 but 
recovered last year to A£9.53m. , 


The increase in earnings far 
the first nine months out- 
stripped .. the growth in . sales 
which rose almost 20 per cent 
to A$302m (U.S.$345m) from 
A 5252m. . An A$12m profit 
would equal earnings of 27.3 
cents a share compared with 
21.8 cents in 1978-79. : 

Last year Carpenter paid a 
dividend total of 12.5 -cents a 
share, and has already lifted 
the interim payment this -year 
tn 6.5 cents from 5.5 cents. The 
directors said that profits con- 
tinued to improve in the 
Australian divisions, with earn- 


ings before interest and tax uup 
32.3. per cent - 

The. main contributions to the 
. higher profit were a 33 percent 
lift in earnings from the -paper 
merchant, Dalton Bros., and .a 
return to profits in the property 
development and finance dhri- 
. sions. The signs, lighting and 
scaffolding group, continued its 
. profit improvement: . 

Higher Teturns ‘from tea, 
copra and oil 'processing in 
Papua New . Guinea more than 
offset lower proceeds from 
-cocoa and coffee,- but the -Fiji 
results were lower. . • " : ~ 


Fall at Weame Brothers 


BY GEORGIE LEE IN SINGAPORE 


GROUP PROFITS fell sharply 
at Wearne Brothers, the leading 
Singapore and Malaysian motor 
trading company, in the half 
year *o Mnrch 1980. Pre-tax pro- 
fit was S$S.8m (U.S.$4.Im). or 
34.3 per cent . less than the 
S513.4m -in the same period, of 
the previous year. 

Turnover declined by 4.3 per 
cem to SSl6S.2m fU.S.S 79ra). 

Wearne attributed the per- 
formance to higher costs and a 
reduced volume of European 
produced vehicle sales. The 
group's main motor agency lines 
are in BL -and Ford Motor 
vehicles. 

Sales of UK-made cars have 
been affected by the strength 


of sterling and the weakness of 
the yen. which has given an 
edge to its Japanese com- 
petitors. 

Wearne warned that this situ- 
ation is likely to continue for 1 
the remainder of the financial 
year. 

There is good news, however, 
in that sales and profits of 
heavy machinery improved, 
particularly in East Malaysia 
and the group has been able to 
secure an increased share of 
the buoyant market. 

The group has declared an 
interim gross dividend of- 4 per 
cent, against the 1979 interim 
dividend of 5 per cent 


U.S.$ 1 S 0 , 000,000 

Midland International Financial 
Services B.V 

(Incorporated with limitad thsNotheriancs) ' 

GUARANTEED FLOATING RATE NOTES 
. .1992 .. . . . •/" 

CONVERTIBLE UNTIL JUNE1985 
INTO 9i% GUARANTEED BONDS 1992 

Guaranteed on a subordinated basis as tq payment of principal, 
premium (if any) and m terra; by 


Advance at Realty Development 


BY PHILIP BOWRiNG IN HONG KONG 


REALTY DEVELOPMENT Cor- 
poration. a Wheelock Marden 
group property development 
and investment company, has 
announced that after-tax profit 
for the year ending March 31 
rose 51 per cent to HK350.01m 
(U.S.$10.1m). 

Final dividends of 12 cents 
for “A ” shares and 2.4 cents for 
“ B " shares were declared, mak- 
ing totals for the year of 19 
cents and 3.S cents, respectively, 
compared with 16 cents and 3.2 
cents the previous year. 

-* * * 

HONG KONG Aircraft 


Engineering Company has 
received 12.27m acceptances 
for the 12.34m shares offered 
in its rights issue of one new 
HK$1 share for every four held 
at HK56.50 a share, Reuter 
reports from Hong Kong. 

The balance of the offering 
was taken by the underwriters, 
Swire Pacific. Earlier, Swire 
Pacific and Cathay Pacific 
Airways, which between them 
own 50.02 per cent of the issued 
capital, ha'd said they would 
take up their rights. 


Forth© six monthsfrom 5th June, 1980 to 5thDecember, 1 980 
the Notes will ca rry an interest rate of 105% per annum. 

On 5th December 1980 interest of U.S. $276.41 will be due per : 

U.S. $5,000 Notefor Coupon No. I.Th'e Conversion 1 nterest : . 
Arhountapplicable to Notes which are presented for conversion - 
onorbefore1stDecembet1980wi!lbeU.S.$34.31foreach ' 
U.S. $5,000 Note and will be payablean31stDeaerhbei; 1380.:/ 
Prindpaf paying agent European American Bank&Trust . . - ;: - 
Company, 10 Hanover Square, New York;- N.'t 10005, LI.S A - 

Agent Bank: 

Morgan Guaranty Trust Company 

London 


YONTOBEL EUROBOND INDICES 
■ 14i74=100% 

PRICE INDEX 3.6,80 Z7 J&JKt AVERAGE YIELD 

DM Bonds 95.06 95,13 DM Bonds' 

HFL Bondi & Notts - 93.36 92.82 HFL Bonds & Note* 

U.S. S Strt. Bonds 88.99 88-.51 U.S. S Stn. Bonds 

Csn. Dollar Bonds 91:38 . 90.57 Can. Dollar Bortds 


3.6.80 27.660 
8.411 8:505 

8.751 -9JM 
11.123 .11.231 
n.472 -ii;e» 


BEAR 

STEARNS 


This advertisement appears as a matter of record only. 


Pernod Ricard S.A. 

through a whoilyKDwned subsidiary 
has acquired 


Austin, Nichols & Co., Incorporated 

'■s. " 

from 

Liggett Group Inc. 


The undersigned initiated this transaction and acted as 
financial advisor to Pernod Ricard S.A. 


Bear, Stearns & Co. 

. Atlanta/Boston/Chicago/Dallas/Los Angeles/New York/San Francisco 
Amsterdam/Geneva/London/Pari§ 


May, 1980 
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Pound recovers 


THE POUND SPOT AND FORWARD 
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Tfie pound -improved against 
most currencies ‘ yesterday, re-' 
covering much of the ground lost 
on : .Tuesday, after the ■ market 
fed reacted^ to. indications that 
UK .interest rate& were likely -to 
fall sooner “Qian expected/. Re- 
affirmation. of Government policy 
underlining its firin', -.monetary 
•Jrtanee, ielped. sterling rise .to 
73.4 on a" trade weighted basis 
from Tuesday’s level, of 72.9, 
Against the dollar- It opened at 
52JJ010-2J3030and,TDBato fPflgSQ. 
as the dollar showed a slightly 
softer tendency. By -noon it had 
settled ’ t o- around $23150 and 
frauied for most of the afternoon 
Jetercen $22175 1 and $ 22225 . 
There was tittle movement after 
New TYoii entered the market, 
and sterling finished at 82L322fi> 
32.3335,-* rwa 'Of; 187|e. from 
Tuesday.' - r 

The dollar finished towards its 
worst level of theday and showed 
a slight fall against most cur- 
rencies from Tuesday^ Etfro- 
dcillar rates were lower,- but. the 
fall included some technical re- 
action. The IT.S. unit attracted 
some central bank support from - 
time to timer but fell to DM. 
1.7735. against .fire D-mazk from - 
DM ■ 1.7755, and -SwFr 1.6450 
against SwFr 1.6550 in- ferns of 
the Swiss franc. It was also 
lower against the Japanese yen, 
closing at Y221.30 compared with 
Y222.50. On :Bank of England 
figures, its trade weighted index 
fell to 8S.8 from S42.‘. 

D-MARK— -Showing renewed 
strength against ' the. dollar and 
steady wtibm the European 
Monetary System, following fir- 
mer rates, kt Frankfort, and 
lower UiL Interest rates — There 
was no intervention by. the Bun- 
desbank yesterday; . wh en the 
dollar was fixed at DM 1.7757 in 
Franfcfizrt down from. Tuesday's., 
level of DM 1.7826. There may' 
have been some support for the 
dollar outside ike. filing , when 
the U.S. unit touched a low of 
DM1.76S5. Tradingwas generally 


- quiet: ahead of -todays holiday In 
.' some parts of Europe,- hut- the 
dollar recovered from its lows 
levels on short, covering, des- 
pite an 'easier tendency in 
Eurodollar rates. Elsewhere the 
D-mark .was mixed, with the 
Dutch guilder rising to DU 
9L045 from DM 91,02 per F1100 
and the Irish punt higher at DM 
3.73 compared with DM 3.7150. 
On the other hand the Belgian 
franc was lower at DM 6JS44 
against DM 6246 per BFr lOQ. 
and the Trench franc eased to 
DM 42.905 from DM 4225 per 
FFr 100. Storting slipped to DU 
' 41280 from DU 4.1940. 


June 4. 
U.S. 
Canada 
Nnthfnd. 
Belgium 
Danmark 
Inland 
W. Gar. 
Portugal 
Spain 
. Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Switz. 


Day's 

spread 

2X0102X2*5 

2.08304.6010 

4M4J& 

6S.50-66.15 

12.76-12X0 

I, 0390-1.1090 
4. OS-4.14 

113.10- 114.00 

161.10- 162.50 
1920-1337 . 

II. 22-11.34 
5XW.62 
9,68-9.74 
510-620 
29.15-29 JEO 
3X0-3XB 


•4, Three 
P-a. months 

4 . 00 - 3^0 pm 
5-13 3.60-3.45 pm 
656 6V5\ pm 
1JI9 30-20 pm 
“1.87 dis 

033 0,28-0 21 pm 
7.6S 7V6 T « pm 
—1.32 16pm-105dft 
-0.74 5pm-70dis 
-1.B6 6i--8‘:dl5 
6,23 pm 

4.69 10V 8V pm 
331 S-7 pm 
4X8 5,95-5.60 pm 
7.74 56-48 pm 
10.20 11-10 pm 

Belgian rata la for convertible francs. Financial franc 66.75-68.83. 
Six-month forward dollar fi.57-6.47e pm. 12-month 9.55-9.40$ pm. 


Cioea 

2X2204X855 
2.6880-2.6886 
4.BZV4.5 9< 
65.90-68.00 
12X4-1226 
T. 1045-1. 1055 
4.11V4.12S 

113.60- 113X0 
162.40-16250 
1334V12354 
11X2-11X3 

9.60- 9XT 
8.72V9.73 5 * 
si&r&ie, 
29,42-29.47 
3.S1V3X2* 


One month 
1X7-1 ,47c pm 
1X0-1, 10c pm 
2V1V>pm 
11-lc pm 
1 V^iara dta 
0 . 06 - 0.01 p pm 
3V2**pf pm 
10c pm-35c die 
15c pm-SSc dis 
2-4Jlra dis 
6\-5ore pm 
4V3^ pm 
3VZV»o pm 
2.10-1 .By pm 
21-1?gro pm 
3VZV: pm 


% 

P-« 

8X0 

5-24 

6.63 

1X2 

-2.49 

o.ss 

6.92 
-2.13 
-0.80 
-1.45 

5.76 

2.03 

3.08 

4.49 

6.93 
10X9 



THE DOLLAR SPOT AND FORWARD 


BELGIAN FRANC— Much fir. 
mer within file. EMS following 
moves ky the Belgian authori- 
ties to Increase interest rates as 
a move to defend the frame — ‘ The 
Belgian franc showed little over- 
all ch a n ge at yesterday’s firing 
In' Brussels, following' further 
cuts is key lending rates. The 
dollar was unchanged at BFrs 
28X273 while sterling slipped to 
BF* 66J.45 from BFr 66.6878. 
Within the EMS. the D-mark was 
higher at BFr 16.012 against BFr 
16X1. and the Dutch guilder rose 
to BFr 14X805 from BFr 14X695. 
Oa the other side the French 
franc slipped to BFr 6X75 from 
BFr 6X785. and the Danish krone 
was lower at BFr 5.1355 against 
BFr &.136. 


% Throe % 

p.a. months p.a. 

7X5 4X0-3.90 pm 6X0 
8.01 4.10-4.00 pm 7.72 
-2.7B 0X5-0.50di6 -1.64 
-1.53 0.47-0. 57dis -1.06 
-5X1 33-38 dis —4X6 

—9.78 12.1-12.6d is -8.97 
0.40 0.25-0.15 pm 0.45 
-9.18 76-125C dis -8.18 
-6.87 105-1 Sc dis -6X7 
-9X4 18.5-20 dis -9.22 
-1,85 0.85-1 X5dis -0.90 
-2.B8 2.75-2.95di3 -2.76 
-4.51 3.S0-3.6Sd(s -3.41 
—335 1X5-1 .ZSdis -2.08 
6.4spm-0.2gpmdls 0.95 1Xpm-0.45dis 0.27 
0X7-OX7C pm 3.79 1X5-1.85 pm 4.82 
t UK. Inland and Canada ara quoted in U.S. currency. Forward omniums and 
discounts apply to the U.S. dollar and not to tha individual currency. 


J«M4 

UKt 

Iralandt 

Canadaf 

Nedilnd. 

Belgium 

Denmark 

W. Get. 

Portugal 

Spain 

Italy 

Norway 

Francs - 

Swadan 

Japan 

Austria 

SwItZ. 


Dw** 
SprmS 
2X010-2X265 
2X920-2X990 
1X767-1.580 
1X485-1X620 
28X9-28X275 
6.5300-6X588 
1.7680-1.7840 
48X6-49.12 
69.70-68X5 
832.60-835.40 
4X867-4X796 
4.1275-4.1650 
4.1815-4.1936 
221-222-50 
12.84-12.7125 
1.8440-1. 6830 


Ctes s 

2X220-2X235 

2.0970-2X990 

1.1577-1.1580 

1X600-1X616 

28X9-28.41 

5.5300-6 .S31S 

1.7730-1.7740 

48X7-49.12 

59.88-69X3 

834.50-835.00 

4,8748-4.0758 

4.1325-4.1360 

4.1900-4.1910 

221X5-221.35 

12.67-12.88 

1.8446-1.6455 


One month 
1X7-1 X7c pm 
IXS-IXSc pm 
OXSXXSfldb 
020-OXOc dis 
13-15e dis 
4.25-4 ,75ora dis 
0.11-0.01pf pm 
3045c dis 
30-SOc dis 
6-71 ire dis 
OX-I.OOore dis 
0.97-1. 07c dis 

1.50-I.GSora cHs 
0.50-0.70/ dis 


CURRENCY MOVEMENTS 


CURRENCY RATES 


JAPANESE YEN— Energy and 
baUnee of. payments problems 
reflected in sharp decline last 
year. More recently lower TLS, 
interest rates have helped the 
yen recover— ^The yen lost 
ground from Tuesday's closing 
level in -Tokyo yesterday, finish- 
ing at Y222.SQ compared, with 
Y223.47J at Tuesdays close. It 
did however finish at the best 
level of .the day, having slumped 
earlier on following. a weaker 
trend in New York. The U.S. unit 
was as low . as. Y220.S0 at one 
point but recovered on good com- 
mercial demand. 



Bank of 

Morgan 

June 4 

England 

Guaranty 


Index 

[Changes? 


73.4 

—38.3 

U.S. dollar 

85.9 

—9.4 

Canadian dollar.... 

81.3 

—16.6 

Austrian schilling.. 

156,5 

+23.6 

Belgian, franc 

115.7 

+ 14.3 

Danish kroner..,.;.. 

106.7 

—4.8 

Deutsche mark... 

155.1 

+44.6 

Swiss ffahb. 

196.7 

+78.8 

Guilder. 

125,2 

+ 19.6 

French franc 

Ura 

53.5 

-50.8 

Yen - 

128.2 

+26.5 


Juna 3 


'Bank Spsclal [European 
rats ; D ra wi n g i Currency 
% ' Rights Unit 


Wsstdogtoo s g nwun s n t 
(Bank of England Imtax 


* 100 ). 


from 

1971 


Starling. 

UX. 8 

Canadian 8.. 
Austria Seh~ 

Belgian F 

Danish K 

D'Mark 

Guilder 

French Fr. .. 

Ura. 

Ysn - 

Norwgn. Kr.. 
Spanish Pt*.. 
Swedish Kr.. 
Swiss Fr- 


17 ! 0.563327)0.604463 


12 I 1.31280 
|11.8S; 1.52482 

6S 4 16.7028 

14 37.4509 

13 '7.29917 
7 la I 2. 340 SO 

10 2.57243 

9la! 5.44812 

15 ; 1099X0 


9 

9 

8 

10 

3 


1.41596 

1.64407 

18,0110 

40.3929 

7.84015 

2.5X757 

2.76678 

5.86347 

1183.74 


1293.148 j 316.475 
'6.41172 16.90066 


91.8619 ; 99.1169 
5.50785 ,5X3215 
2.18056 ' 2.34836 


OTHER CURRENCIES 


Jan# 4 


EMS EUROPEAN CURRENCY UNIT RATES 


-ECU 

osntnf 


Currency 
amounts 
tgdKt.ECU 
June 4 


% change 

from % change 
central . adjusted for 
rate. divergence 


Divergence 
limit % 


Argentina Paso — 
Australia Dollar.. 
Brazil Cruzeiro.— 
Finland Markka I 


, 4232-4842 
J2X 264-2.0273 
117.14-118.14 
8.47 X. 48 


Greek Drachma Jfi8. 620-100.916 


Belgian Franc 

Danish Krone',...' 
German D-Mark 
French Franc - 
Dutch Guilder ... 
Irish Punt ....... .. 

Italian Ura 


39.7897 

7.72336 


5.84700 
2.74382 
0X88201 . 
1167.79 


40.2298 
7X3179 
■ 2X1352 - 
X .85888 
2.76021 
0.674466 
1180X7 


+ 1.11 
+1X0 
+1X7 
+0.17 
+0,60'.’ 

+O.B4. 

•+TX2 

Changos are for' ECU. therefore positive change deodtas 8 
weak currency. Adjustment calculated by-Rnanpiel .Times. ’ 


+0X7 
+0.88 
+0.53 
■ -0X7 
“0.14 
+0X0 
1+5.89 


±1.53 

±1.64 

±1X25 

±1.3557 

±1.512 

±1X68 

±4.06 


Hong Kong Dollar 

Iran Rial.— 

Kuwait DlnarQCD) 
Luxembourg Fro. 
Malaysia Dollar .J 
New Zealand Dir. 
8audi Arab. RiyalJ 
Singapore DollarJ 
8th. African Rand 
A.E. Dirham I 


11.41-11.43 

a/a 

0.616-0.626 
66X4XS.99 
4.995-6.01 
[8X578-8X601 
7.65-7.76 
4X49-4X63 
1X084-1X099, 
8.58-8.62 


1821-1828 
0.87 24-0X728 
50.61X0.81 
8.6560-3.658 
42.70-42.90 . 
4X160-4X190| 

0XBMXX9K9 
28.39-38.41 . 
2.1520-2.1570) 
1.0161-1X161 
3X290-3.3320 
2.1320-2.1540 
0.7786-0.7792; 
8.7010-3.70401 


Austria....— 

Belgium 

Danmark 

Franoe 

Germany- 

Italy 

Japan .... 

Netherlands. ... 

Norway. 

Portugal 

Spain - .. 

Sweden 

Switzerland..... 
United States... 
Yugoslavia. 


£ 

Note Rates 


29.15-89.46 
66X0.66.80 , 
12.78-12.86 
9.50-9.60 
4.09^.120 
1885-1945 
513-618 
4.494.42 
11.26-11.85 
110-113.0 
156,26-163.25 
9.68-9.76 
SX05-3.B35 
2.314-2.323 
47.50-61.00 


Rets given for Argentina Is free rats. 


EXCHANGE CROSS RATES 


hHKQjyn 



Deutsche 01 'k 

liapan'aaYeR 

PrenehFrana 

Swiss Franc | DutohGuild’ 

Italian Lira 



Round Sterling 

UX. Dollar ■ 

• • 1.' - 

" 0L431 ' 

2X23. - 

; - ' t * : 

. 4.120 

V 1.774- -- 

IH 1 "M 

Sol 

9.606 - 
' . 4.135 •. 

3X23 
. 1.646 . 

4.528 

1X49 

1935. 

833.1 

2.689 
1.158 - 


Deutsohenaarfe • - 

Japanese Yen' 1,000. • 



Oft 016 

i ■ AZ4X 
‘looo. • 

■ 2.331 

rex? 

0X28 
7.437. . 

1.099 ' 
8X08 

489.7 

3765. 

0.653 

6X31 

18.01 
128,3 ' 

Frenoh Franc ID . 
■wise Franc - 

1X41 

- OJttft - 

1 

.'.4X89 . 
-1X78 

. . 535.1 
■ 184.5 

. 18. 

. 2.615 . 

3X60 

2- • 

4.714 

1.184 

2015. 

506X 

2.799 

0.703 

68.66 

17X5 

Dutch Guilder 

Italian Lire, 1,000 . 

- 0-221 .; 

. 0X17 

0X13. 

■ oxoo . 

. ■ 0.910 
2.129 

113X 
■ 265.6 

2.121 

4.964 

0X44 
- 1.975 

1. 

2.340 

427.4 

1000- 

0X94 

1.390 

14X7 

34.08 

Canadian Dotfar. 
Belgian Frtuio- 100 

0 x 7 a 

1X18 .. . 

0X64 

..A622 

; 1.832 
6X47 

. 1912 
779.4 

3X78 

14X6 

1.482 

6.798 

1.684 

6X65 

719.7 

2934. 

1. 

4X77 

24.53 

100 . 


FT LONDON INTERBANK FIXING f I f .00 a.m. JUNE 4) 


3 month UX. dollars 


6 month U-S. dollars 



The fixing rates are tha arithmetic means, rounded to the nearest one-aixtsenth, of 
the bid and offered rates for SlOm quoted by the market to five reference banka -at 
11 am each working day. Tha banks ara National Westminster Bank. Bank of 
Tokyo. Deutsche Bank. Bancjue Nationals de Paris, and Morgan Guaranty Trust 


EURO-CURRENCY INTEREST. RATES (Market Closing Rates) 


-June 4 

-Staffing . 

U.SXoUsf 

CilMlu 
-' .Dollar ' v 

Dutch Guilder 

Swiss Frano 

West Geretan 
Mark 

Franck Franc 

Kallas Ura 

Asian S 

Japansea Yen 

tSherttarm 

7 days' -notice. 
Month ...... — -- 

Three months. — 

Wx months- 

One year...— — — 

16I*-10V 
161fl.l63» . 
1714-171* 

14fia-14fe . 

Kf 

‘ 9H 

91l40 
" 9*4-10 - 

W- 

IHb-11* 

llio-llfe 

1 Ha- 115 b 

11 -UI 4 . 

10fiB-107s 

10% 10TB 

ai4-6is - 

4Z*Xi* 

53*XTa 

- ssa 

«V9T 8 

9f4 

Q ■ 1 fijj 

* 

SleXSB 

09l« 

DC. Ol, 

12 Je- 12 

1258-1212 
, 12A-12I4 
■ 1258-121* 

126e-127 S 

12V13 

17- 21 

18- 20 
18X0 
18-1918 

re-iaif 

17-19 

1034-1073 

1058-1018 

go o. 1 . 1 
•il T? 

978-10 

QI3 ftlB 
*11 
97g.l0 

1514-1354 

1314-1311 

1314-131* 

1214-1238 

II-H 14 

914-10 


Tha following nominal rates warn quoted, for London dollar certificates of deposit; ona-month B*»-9*i* par cant; three-months 9V&i per cent; snumonths 
per cent one year per cent. ... 

Long-term Eurodollar two years 1QVUW, bar cent; -dime years TOVKP. per cent; fou- years 10V-11 per cent: five years ICPi-ll 1 * per cant: nominal closing rates. 
Short-term rates are caN for sterling. UX. dollars, Canadian dollars end Japanese yen; others two days’ notice. Asian rates are closing rates in Singapore. 


INTERNATIONAL MONEY MARKET 


GOLD 



ease 


June 4 


June 3 






-•1 


•r!3 




The Belgian. National Bank cut 
its Lombard xat«i: and th8.“B.^ 
quota discount -rate, by i per 
cent to 14J‘ fiarr<«ent s yesterday, 
but-Jeft ihe main discount rate . 
uniAanged at 14 per cent,. The 
latter is also the -V A ” giipta rate, 
used' /by opmxaercial banks to 
discount one-third' of their. paper, 
while the “B " quota is a penal . 
rate charged, on the other two 
thirds. Normal advances by the 
central authorities are .charged at 
the Lombard Vrate, hut the . rate 
for special advances was also, 
reduced yesterday, by * per cefe 
to IS per cent _ Be^ite the 
doWBWMdr'trehdln wcnffll ntOTWt 
rates, -pariiculariy ; » -tbe os,- 
and the receat- gtreng ^ o f . the 
Belgian iranc in the European 

Monetary System &e_eeferal- 
bankwas seenitofe. maring witn 
caution, .since- earlier tins year 
and for much of 1979 tire Belgian 
currency ■ was tiie weakest 
member of the astern. 

Belgium’s ■ . interest . rate, 

stmc&e is . one of ttie highest 
in tha EMS,- with hank rate over 
double the- current level or 
inflation. .• - • 

In paris cali- money rose from 
12 a per ' cent to 13} per .cem, 
the iigbest' levol for a week, 
but down from 

.weeks ago- As a reflection of the 


easier " trend in ; international 
iuter^t rates th e Bahk xrf France 
bought FFrSbh of 'first category 
paper from the market yesterday 
at 12i per cent, compared with 
.13}.': per cent at its previous 
purchase two weeks ago. 


6c kf BuHtOR (fine ounce) 
*575-579 (£2471e-240Xa) (*551-555 

Opening^ , S655862 [£240l 2 -2421c) 

MomIng.fbdng.~ *568X0 18244X96) 

Afternoon «Xing|*S71.60 (8246.589) 

Gold CoJm 


1*557-561 

1*554.50 

1*552.50 


(88S9S41) 

(8239-241) 

(8237X55) 

(8237.430) 


KmgemuKf. .,*595X98 

Map!. loaf. *589X94 

Naw Soveralgna.*146ia.l471* 

King Sow *177-180 

Victoria Sov*_._ai78-f 81 


UK MONEY MARKET 


French 20e '*150-153 

SO paeos Mexico *704-709 
100 Cor. Austria. *570-575 

*90 Eagle* *663-667 


(£256-258) 
(£2 53-2 56 j 
(£63-64) 
(£76.78) 
(£761a-781a| 


*10 Eagles 1 — 


>*56B-571 

.'*563-558 

1*140.141. 

1*173-176 

i*174-177 

1*152-155 

1*664X70 

*544X49 

1*656-560 


(£24619-248 lg) 
(£243X46) 

(£ 601 a Xllfl) 

(£75-77) * 
(£75!g.7?lel 


Full supply 


*B Eagle-s, 


Want gf Bnglan* Mlmremw 

TanwUny Bate ' 17 per cent 

' /since Novraober 15, 1979) 


Day-to-day credit remained in 
good supply . in the London 
money market yesterday, and the 
authorities absorbed . surplus - 
funds by selling a small amount GOLD 
of Treasury, bills to the discount 
hxmses. - . . * 


ing Treasury bills ' " 

Discount houses paid up to 
16i par cent for secured call 
loans m early trading; and 
although late b alances, were 
found as low as 12 per cent in 
places, trading was generally 
within a range of 14-15 J per cent 


. The market was faced with the 
repurchase of- a large number of 
bills, but this was more than off- 
set by a large -amount of matur- 


Sharp rise 


Gold rose S24 an ounce in the 
London bullion market yester- 


day to close at $575-579. The 
metal opened at $55&562 and rose 
steadily during the day to finish 
at around its best leyeL Senti- 
ment may have been ' improved 
by a weaker dollar .and farther 
unrest in tire Middle East There 
was a lack of selling throughout 
tils day and the metal improved 
slowly on buying interest, 

. In Paris the -12J k2o bar was 
.fixed -at FFr 76,500 per kilo 
(S572.51 per ounce) compared 
with FFr 7&850 ($579.28) in the 
morning and FFr.' 75,700 
($567.34) on Tuesday aftarnpon. 


LONDON MONEY RATES 


HUEY SATES 


NEW YORK 

Prima ftoie — 

Fad. RiRd* 


Treaaury SHI*. 
Ttaeuiy .Bills 

GERMANY 

Diaccunt R»® 
Ovsnilght Bat* 
One- month ■ 
Three oioiuhB 
Sot..jmpndi* - . 
FRANCE 
Dfecoiinz '-Ban 
Overnight Ttaia 
One piWrtb ; - 
Thres month* 
Six . . jmgrth* 


ri-vinekl 


TS-lft 

SV10 

7.C 

7J& 


7.6 

9X0 

10,126 

10X25 

8X0 


June* 

... 1980 . 

Sterling 
Certificate 
of deposit 

Interbank 

Local 

Authority 

deposits 

{Local Auth, 
ncgotiible 
bond* 

Finance 

House 

Deposits 

Company 

Deposits 

Dfeoount 

market 

deposits 

Treasury 

Bills* 

Eligible 

Bank 

Bills* 

Fine 

Trade 

Bills* 

Over Right. 

2 ctaysnetfee^ 
Tday*or_— _ 
7 daysuotica- 

One month 

Two months™ 
Throe months. 
Six months — 
Nine months™ 
One YW„„„ 
Tw oyears™ 

m 

lift-reff 

16l8-16ii 

ISA-lSia 

147 B -14» 

14-161*. 

163g-265| 

1638-17 

16^-17le 

1678-17*. 

16-1614 

15sb-151b 

I6H-15 

16V16S8 

. 1717 Is 
17-1718 

161*-171b 

16-163e 

lfils-16 14 i 
1478-15 

IB- 18 U 

m,-i7E* 

17-1758 

157 8 -16l4 

1518-16 

1538-15*8 

lfite 

.1714 
1714 
. 1714 
16% 
16% 

151* 

151* 

16*4 

17la 

17is 

165* 

I 6 I 4 

x i 

12-1618 

15-1638 

166b 

16ig 

1514-1698 

'= . 


lTlg 

163* 

1638-16$ 

15*-I5i 8 

171# 

17la 

1B3 4 

1518 

■ _ 


9X 

12X36 

12X75 

1243® 

12X129 


Can f^«wndWonal) . 

BlHa. tHhcwmt (thwwBonth) 


9.0 

T2.8S3S 

13.W75 


Loral authority 1 and finance hcosea atoen dajfB notice, othsre seven day* fixed. «Ung4ene local aurtortty mortgage 
rats ■nwniirally -toree jreere 1«i-14^ per cent; four years 14VUS per conn fere years MV14** per rant. ®Benk bdl rates 
in table ara buying. rata* for prims paper. Buying mu for four-month bank bills' IS-lftt per cent; four-month trade bills 
Iffa per : cent, 

Approximate -selling rena tor one-nwnth Tteaaury bills fR,-I5 S3 a per cenc wo-mentha 1SV15 »*h Mr are three- 
months l6“n-1S per cent. Approacimate selling rate* tor one=month bank bills 17 per cent; two-months par cent; 
tbrea-meoths’ .IffhertSn* j»r ceirt; onumontii trade Wile T7H per cant: two- months 1E?i per cent: and three-months 164 

,W ' France Houses Bh» Rates (published by toe- Finance House* Association) 17*j per CBnt from June 1, 188),. 
p iw nia Beefc Deposit- Rates for sums et seven days*, n otice 15 per cent. Clearing Bank Rates for lending 17 per 
c« it, - Treto fer. Billto jfe/mU-33sAu discount .16X603 par cam. - 


Another good year 
for The Bank 


Consolidated statement of condition 
at 31st December 1979 

(In 000,000 of Lire) 


Liabilities 

1979 

1978 

Capital Reserve Funds 

901,730 

739,186 

Deposits and Bonds issued 

18,200,773 

14,756,692 

Other Liabiiities 

3.498.871 

2.528.974 

Assets 

22,601,374 

18,024,852 

Cash .& Funds with Banks 

4,027,237 

2, 893,752 

Bonds and Shares 

5,768,771 

4,954,922 

Loans and Advances 

8,895,359 

7,721,841 

Other Assets 

3,91 0.007 . 

2.454.337 


22,601,374 

18,024,852 

Total Revenue 

2,131,072 

1,678,791 

Cash Row 

290,214 

220,627 

Net Profit 

20,067 

16,173 


Net increase in Assets: 


25.39% 


Total deposits and funds 
at 31st December 1979: 


US $ 29,700,000,000 


(including Mediocredito Regionale Lombardo 
and Leasing Regionale Lombardo) 


Head Office: 

Milan • Via Monte di Piets 8 


20121 Milano-Jtaly • tei. (02) 88861 • tefex 310280/320451 Caripi I 

Representative Offices: 

Brussels • Avenue Louise, 327 • B-1050 Bruxelles • tel. 6400080 • telex 62446 Caribr B 
Frankfurt • Grosse Galiusstrasse 9 • 6 Frankfurt am Main • tei. 280756/7/8 * telex 412862 Carip D 
London • Cunard House • 88 Leadenhali SL EC3A 3BP • tel. (01) 2832302 • telex 887641 Caripi G 
New York * 650 Fifth Avenue • N.Y. 10019 • tel. (212) 541 6262 • telex WUD 649087 Cariplo NYK 


CASSA Di RISPARHIO DELLE PROVINCIE LOMBARDS 


FINANCIAL TIMES 
AVIATION-RELATED 


SURVEYS 1980 


Aerospace 26 August Aviation, Marine & Defence 

(To coincide lozth the ft World jerospace Electronics 15 October 

Conference and Fambcraugh Air Show) (To precede MEDE, Wiesbaden) 

Air Freight ,5 September 

(To precede Air Cargo SO and Arab Travel & Tourism 15 October 

Air Freight in Action) 


October U.S. Tourism 


Manchester Airport 

For editorial synopses and advertising details contact: 

Neil Ryder 

Financial Times, Bracken House, 10 Cannon Street, London EC4P 4BY 
Telephone: 01-248 8000 Extn. 520 or 394 - Telex: 885033 F1NTIM G 


17 December 


FINAInOALUMES 

EUROPfS BUSINESS NEWSPAPER 


Tha content and publication dates of Sunreys in tha Financial Timas are aubjaet to changa at tha discretion of tha Editor. 


BASE LENDING RATES 


A3.N. Bask 17 % BHambros Bank 17 % 

Allied Irish Bank ; 17 % .-■Hill -Samuel: *17 % 

American Express Bk. 17 % C. 'Hoare & Co T17 % 

Amro Bank 17 % I HOngkong-fi Shanghai 17 % 

— — - ' Industrial Bk. of Scot 17|% 


Henry Ansbacher 17 

A P Bank Ltd. 17 % 

lArbuthnot Latham ... 17 % 
Associates Cap. Corp. 17 % 

Banco de Bilbao 17 % 

Bank of Credit & Cmce. 17 % 

Bank of Cyprus 17 % 

Bank ofittS-W. 17 % 

Banque. Beige Ltd. ... 17 % 
Banque du Rhone et de 

la Tamise SA. 17J%' 

Barclays Bank. 17 % 

Bremar Holdings Ltd. 18 %. 
Brit. Bank of MicL East 17 % 

I Brown Shipley 17 % 

Canada PennVTrust... 18 % 

Cayzer.Ltd.;.-. 17 % 

Cedar Holding 17 % 

I Charterhouse Japhet ... 17 % 

Chonlartons . — 17 % 

C E. Coates 17 % 

Consolidated Credits:.. 17 % 

Co-operative Briik '. *17 % 

Corinthian 17 .% 

The Cyprus Popular Bk.' 17 % 

Duncan Lawrie 17 % 

Eagil Trust 17 % 

E. T. Trust Limited 17 % 
First Nat Fin. Corp.... 19J« 
First Nat Secs. Ltd. ... 19 % 


KeyserXIUmann ......... 17 % 

Knowsley & Co. Ltd.... 19 % 

Langris Trust Ltd 17 % 

Lloyds Bank 17 % 

Edward Man son & Co. IS % 
Midland Bank 17 % 

■ Samuel Montagu 17 % 

■ Morgan Grenfell 17 % 

National Westminster 17 % 
Norwich General Trust 17 % 
P. S. Refson & =Ce. 17 % 

Rossminster 17 % 

RyL Bk. Canada (Ldn.V 17 .% 
Schlesinger Limited .i. 17 % 

K S. Schwab 17 % 

Security Trust Co. Ltd. IS 
Standard .Chartered ... 17 

Trade Devi Bank 17 

Trustee Savings Bank 17 : 

. Twentieth Century Bk. 17 ■% 
United Bank of Kuwait 17 % 
Whi teaway Laid] aw ... 17J% 

• - Williams & GJytfx 17 % 

Win trust Secs. Ltd. ... 17 % 
Yorkshire Bank 17 % 


Mambara of ths Accepting Houses 
CommrtzBB. 

7-day deposits 15%'. i-nranth 
deposits 15V£. 


Greyhound Guaranty... 17 % i5V* and over £a6.ooo 151,%. 

Grindlays Bank „J17 % t can deposits over £ 1.000 15%. 

Guinness Mahon 17 % 5 Demand deposits 15%. 


EUROPI 

Series 

£AN 

Ju 

Vol. 

OP 

iy 

Last 

TIOI 

Oc 

VoL 

ib 

Last 

EXC 

4a 

Vd. 

HANGE .1 

Last | stack 

AKZC 

P.88.50 

3 

fd 

_ - 

■ — ■ 




F.23.70 

AXZ C 

FX5 

55 

0.50 

3 

1.50 

80 

a .10 


AKZ C 

F.Z7.5C 

— 

— 

. 10 

0X0 

— 

_ . 


AKZ P 

FZ2.5C 




- 

- — 

5 

■ 1.10 


EK C 

845 

5 

7S B 

— 

— 

— 

— 

S52i 8 ; 

FNC C 

S2C 

2 

IB* 

3 

5 

2Eg 

— 

— 

6215b 

HEI C 

F.6C 

8 

10 

4,30 

— 

— 

F.69.20 - 

HE! C 

F.65 

5 

1 

— 

— 

~ 

— 


HEI P 

F.65 

4 

6 

— 

— 


— e 


HO C 

F.17.5C 

— 

— 

21 

1.10 


— 

F. 16.70 

W C 

F.2C 

80 

0.10 


— 

— 

— 


IBM 0 

86C 

— 

— 

4 

asa 

— 

— 

856 ifl 

KLM C 

F.7C 

50 

8.10 

— 

— 

— 

- 

F.65 

WJM C 

FXOI 61 

0.40 

— 

— - 



fp 

KLM P 

F.60I 11 

1X0 


— 




KLM P 

F.70r T1 

6 

‘ — 

— 


“ 

II 

NAT C 

F.100 

■ 5- 

7.50 

— 


— 


F.106X0 • 

NAT C 

F.104XC 

— 

— 

5 

6 

— 



NAT C' 

F.109.1C 

41 

1X0 


— 

— 


It 

„ 

NAT R 

F.104XC 

46 

1.40 

— 

— 

— 

— 

NN C 

F.11C 

2 

1.50 

13 

3 

— 



NR C- 

F.12C 


— 

6 

1 x 0 

— 



NN P 

F.llt 


4.10 

— 


— 

— 

• 

NN P 

F.130 



15 

14 

— 

— 


. PET 0 

FrXOOC 


— 

— 

— 

4 

670 

FrX200 

PET C 

Fr.fiOOC 

10 

40 

— 

— 

— 

— 


PHI C 

F.15 

— 

— 

12 

3X0 

• — 


F37.90 

PHI O 

F, 17.60 


— 

21 

1.40 

80 

1.60 

PHl O 

FXC 

6 

0,20 

106 

0X0 

— 

_ 


PHI C 

FX2.50 

— 

— 

10 

0X0 




PHI P 

F.17,50 

— 

— 

ID 

0.70 


1 


RD C 

F.150 

-14 ; 

12 

ah 

13X01 

• 



F. 161.10 

RD C 

F.160 

55 


57 

.7 

—re 

— 

RD C 

F.170^ 

108 

1X0 

29 

3.20 


" 

. 

RD P 

F.140 

— 

— 

1 

0,90 



_ 


RD P 

F.145 

— 

— 

5 

8.10 


_ 


-RD P 

F.160 

IB 

1 

6 

3.80 

1 

5 


RD P 

F.160 

12 

3.70 

ES 

8.50 





T C - 
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JOBS COLUMN, APPOINTMENTS 


Too many splits for the national health 


BY MICHAEL DIXON 


“ THERE’S no sense in being 
paranoid; they’re bound to get 
you In any case.” The friend 
who said that the other day 
meant it as a warning against 
my tendency to conclude that 
the world is generally mad. He 
sees this as a sign of incipient 
insanity on my part. I argue 
that it is rather an inevitable 
consequence of being employed 
to try to make sense of the 
United Kingdom's arrange- 
ments for both preparing and 
selecting people for jobs. 

So I am relieved to see that 
the report on those arrange- 
ments recently made to the 
Prime Minister by the Central 
Policy Renew Staff, showed a 
similar tendency. The Think 
Tank’s report evidently con- 
cludes that all five main parties 
involved — employing organisa- 
tions. trades unions .the educa- 
tional and the industrial train- 
ing establishments. and 
Government itself — are suffer- 
ing from some form of mental 
imbalance. 

Employers and unions both 
show traces of split personality. 
While continually calling for 
recruits with a more practical 
training, the report notes, 
employers actually give 
preference to recruits with 
academic qualifications. “While 
representatives of trade unions 
frequently spoke loudest against 
closing options (of taking up 


different kinds of work) while 
at school, trade unions* con- 
ventions on apprenticeships as 
the only route into skilled 
trades frequently dose down 
options immediately after leav- 
ing school." 

The unions' fixation on the 
outworn apprenticeship conven- 
tion, is also shared by 
employers, so that both sides of 
industry effectively collaborate 
to preserve needlessly pro- 
tracted forms of preparation for 
work. One effect is to per- 
petuate shortages of crucial 
work-skills even at times of high 
general unemployment. Another 
is to inhibit the adoption of 
more efficient methods of 
training, not only young 
recruits, but also older people 

The organisation of industrial 
training is mainly left to 
bureaucratic boards, joint 
committees and worse, which 
are presided over by various 
combinations of the self-same 
employers and unions. So it is 
somewhat less than surprising 
that the Think Tank finds 
industrial training to be 
schizophrenically fragmented, 
which may largely explain why 
it is “rigid, conservative and 
slow to respond to new 
industrial requirements.” 

A similar imbalance is 
diagnosed in Government. One 
pan of its personality laments 
such ills as the simultaneous 
existence of shortages of skills 
and high general unemploy- 


ment The other side shies away 
from giving what the report 
calls “an effective steer" to 
the preparation of people for 
work. Meanwhile, this second 
or perhaps even a third side 
of the governmental personality, 
continues to perpetuate through 
the Civil Service’s recruitment 
procedures a mindless insist- 
ence on “formal but irrelevant” 
qualifications. 

This insistence by the Civil 
Service and other employers 
reinforces the fifth of the main 
parties involved, the educa^ 
tional establishment, in its com- 
pulsion to elevate the pursuit 
of academic goals above all else. 
Regardless of their financial 
dependence on wealth-generat- 
ing industry and commerce, the 
schools. universities, poly- 
technics and even further educa- 
tion colleges are found by the 
Think Tank to concentrate on 
pushing people as far as pos- 
sible into the scholarly 
stratosphere at the expense of 
more practical courses, 

Remedies 

To remedy these and multi- 
farious o tiier ills, the report 
makes a variety of p^posals. 
Since 1 have not enough room to 
state them all here, readers 
who wish to study them in 
detail will need to obtain a copy 
of the document. Education, 
Training and Industrial Per- 
formance, published by the 


Stationery Office at £4.25. For 
the moment it must suffice to 
say that as well as recommend- 
ing mergers and takeovers to 
reduce the bewildering number 
of bodies responsible for train- 
ing. the Think Tank proposes 
that employers' representatives 
be given a say in the design of 
syllabuses leading to all 
nationally recognised examina- 
tions including academic ones 
such as the General Certificate 
of Education and those for 
university degrees. 

And this last proposal has 
provoked signs that the educa- 
tional establishment, as well as 
suffering from the disorders 
already diagnosed by the report, 
is afflicted by persecution mania. 
The signs appeared the other 
day in the response to the Think 
Tank’s review by the Times 
Educational Supplement which 
— to my mind, regrettably in this 
particular case— is the most 
influential specialist journal 
catering for professional 
educators. 

I would not disagree with the 
“ Ed Supp's " statement that the 
report delivers “ a devastating 
and totally justified indictment 
of British industrial training." 
There is a measure of truth, 
too, in its comment that far the 
Government to continue leaving 
it to employers and unions to 
sort out what is wrong with 
industrial training “ is like 
inviting a party of drunks to 
reorganise a distillery." 


But the journal also insists 
on using the Think Tank’s 
review in' a distinctly partisan 
way which surely bodes no good 
for the majority of us who, 
having no axe to grind, are 
merely ground down by the 
hotchpotch of arrangements to 
which this country abandons the 
vital Tasks of preparing and 
selecting people for jobs. 

If is deplorable, the Ed Snpp 
thinks, that shame at the dis- 
graceful way industry organises 
training, has not prevented 
employers “from venting their 
ignorance on the schools." It 
adds that “it is by no means 
clear that industrialists know 
what industry needs from the 
education system, nor yet that 
they act out what they say they 
believe.” From this, the 
journal evidently concludes 
that it would be foolish if the 
design of schools’ curricula and 
examination syllabuses were to 
take account of the views of 
employers who by their own 
actions, “ have shown them- 
selves to be ignorant and 
inconsistent” 

This yah - boo - sucks - to - you 
response on behalf of the educa- 
tional establishment suggests 
to me where the Prime Minister 
needs to start if she wants 
to improve tills country’s 
grievously counter-productive 
arrangements for preparing and 
selecting people for jobs. It is 
by taking firm steps to show 
the formal education - system 


that it has neither the right, nor 
pgspntiaiiy the means to view 
itself as standing' aloof 'from 
and superior to the other, four 
main interests involved. 

Where the national need is 
concerned, the fact that those 
involved can be divided into . 
five main parties serves merely 
to confuse the issue. Really we 
require only two; those respon- 
sible for preparing people for 
working life, and those respon- 
sible for employing them, 
effectively. 

On the preparation side, the 
present distinction between - 
education and training is largely 
artificial and should be at least 
much reduced. Its main effect 
is to prevent either of those 
two sectors from, profiting fully 
from the expertise of the other,- 
and to ensure that training is 
viewed publicly as something 
which is done to people who 
have failed in education. As a 
first measure, the . Prime' 
Minister should place responsi- 
bility for training clearly with 
one . Whitehall department and 
see that it and its subordinate 
bodies co-operate with their 
educational counterparts. 

Moreover, if the employers 
are "by no means dear” what 
sort of people they want, then it 
is surely up to those who do the 
preparing to take -the initiative 
and find out what is wanted by 
the other ride, which after all 
both finances and consumes the 
preparers’ services. 


Finance 


Keadii 


Our Company, a wholly owned subsidiaiyof 
Williams A -GiyiTs B ank trmf ted, provide 
instalment crefcfe^tiesiDrindustty and . 
commerce. Wecurrently have a vacancy for-a 
Manager in our Reading branch. 

dida te win not on! 


management experience. in instalment credit, 
particularly mrespectof staff, bttogetaiycontrol 
and target acteeyemeht. ’ 

lie rewards for this challenging post are • 

salary, Company car, excellent . , 
pension scheme add other j&inge benefits, - . 
including a mortgage subsidy scheme. . u 

Apply, by telephone to JohnMorley, 
PeisonnelManager, . • ; 

1 ■ The Quadrangle, ‘ 

Imperial Square, Cheltenham, 

Gloucestershire GL50 1PZ. 

ra:OM235i4i .^ StAdcagmtS 

A Member of T r T r . ■ rf ■ / 

. The Royal Bank of ScodahdGroup JuTAStLiftliKCl 


FIX DEALERS 

MAJOR U.S. BANK 

The significant growth plans of one of London's more active and 
professional dealing rooms have resulted in the current need for 
two experienced traders in the following key areas: 


Spot $ Paris 

This position will be well sup- 
ported by the bank's global 
foreign exchange network. 


Spot & Frw’d. Scandinavians 
To enhance its corporate base 
and to develop into a full 
dealing capability. 


Both positions call for the development of the bank's trading 
expertise in these markets, and the successful candidates will be 
rewarded with highly competitive salaries and fringe benefits 
which amply reflect the priority which our Client attaches to these 
requirements. 

Contact Norman Philpot in confidence 
on 01-248 3812 


NPA Recruitment Services Ltd 


; ' ' - . . - 60 Cheapside London £C2 Telephonc 01 24S 3S12 3 4 5 



Accounts 


Bucks c£9,000 

Our client, a manufacturing innovatac applying your 
subsidiary of a large interpretation, to the significance 

international group, has a of the information and 

turnover in excess of £27 milli on. developing constructive working 

and employs 500. relationships with line 

Responsibility involves management Opportunities 

managing a team of professional abound, 
staff and developing and. Candidates, male or female, 

introducing management ideally in their late twenties, 

account ing systems with and preferably ACMAs, should 

particular era phasis on standard have a proven record in a 

costing systems which are to be manufacturing environment 

extended from a partial to and the necessary personal 

completely computerised basis. * qualities to work with senior 
In this key position you will be an colleagues. 

Please write in complete confidence, enclosing a suitably 
detailed curriculum vitae to: 

ANTHONY NEVILE INTERNATIONAL 
The Hague Dubai Singapore Hong Kong Tokyo Los Angeles 
Ash House, Churt, Famham, Surrey GUI 0 2NU. 

Headley Down (0428) 712313/714493 


r 


uiiLii in 


Group Accountant 


West London 


c.£11,0Q0 + car 


A member of a small European headquarters finance team, the Group . 
Accountant will' be responsible for a range of analytical projects geared to 
business control and development. Reviewing results of subsidiary 
operations, developing various policy guidelines, and carrying out both 
acquisition and operational investigations, there will be substantial 
exposure to senior management. The Accountant will spend 
approximately 20% of the time travelling in Europe. 

With.a European turnover in excess of $150 million, our client is one of .. 
the foremost international service management organisations, with an . 
emphasis on industrial catering and vending. The company is undergoing 
rapid growth, both organically and through acquisition. Aged 27-32, ' 
applicants (male or female) should be qualified accountants with proven 
analytical ability. Piease telephone or write to David Hogg FGA quoting ■ 
reference 1/1989. 

EMA Management Personnel Lfd. 

Burne House, 8 8/89 High Hoi born. London. WC1V6LR . ■ 
Telephone: 01-242 7773 


This advertise merit is featured on page 599015 ofPrestel 


OPPORTUNITIES 

FOR 

YOUNG ACCOUNTANTS 


Berkshire 


Amsterdam 


Foranewfy established European subsidiary of & work! famous 
international Match com pany . 

Two key finan ce posts need to be filled in London and 
Amsterdam respectively. Both call for someone, around 
50. with an accounting qualification, who is adaptable and 
energetic, with sound commercial experience and who likes 
the idea of helping to shape a new organisation within swell 
established, but aggressive group. 

UK Financial Controller, 

Berkshire, c. £12,000 + bonus and car 

Responsible to the UK general manager for accounting, 
administrative and personnel functions. 

Accounting Manager, 

Amsterdam 

Responsible to the financial controller Europe, for head office 
administration, consolidation and reports; fluency in both 
English and Dutch is necessary. 

For both jobs, the short- term future looks to be exciting and 
demanding and the long-term prospects are attractive. 

Telephone 01-245 6113 or write with brief details quoting 
reference P3514L, to J. Cobb, Executive Selection Division, 


P 


ftat, Marwick, Mitchell&Ca 


165 Qt KEN VICTORIA ST Rl.f i. BLACKFRIARS. 
LONDON. EC4\ 3RD. V . 5 


O&MT 

Banking 

Lagos, Nigeria 

The United Bank for Africa Limited has enjoyed 
exceptional success and is now one of the three 
major commercial banks in Nigeria, with 66 
branches. Two O & M Specialists are needed. One 
will be in charge of the Department, reporting to a 
professional head of Management Services: the 
other will concentrate on key projects and the 
development of Nigerian staff. The work covers 
identification of EDP applications, manualisation 
and procedural change, manning and organisation, 
equipment specification and office layout; and 
candidates should have substantial experience in 
these areas. The after-tax compensation will 
exceed N 30,000 (= £20,000) plus furnished 
accommodation and cat Expatriates will receive 
68 days annual leave, children’s holiday fares and 
other benefits. 

Write in confidence or telephone: The Recruitment. 
Adviser, 

ORT Technical Assistance 

(ni p >i H 3 Sumpter Close, Finchley Road, 
VryLAj U London NW3 5HR. Tet 01431 1 333 


PRIVATE CLIENT 
FUND MANAGEMENT 

23-32 

Our chant, a medium-sized firm of Stockbrokers, will shortly 
appoint an assistant who will help develop their thriving 
private dient business. The person concerned, though working 
closely with the partners Involved, will at an early stage have 
discretionary powers for managing substantial funds The 
ideal candidate, male or female, should have hxd some 
experience either with another stockbroker or with a merchant 
bank. 

Please apply: Jock Coatts, Career Plan Ltd., 
Chichester House, Chichester Rents, WC2A 1EG. 

Tel: 242 5775 


Accountant 

Major Investment Group 
Channel Islands 


To £10,000 
Plus Car 


Our Client, a major British investment group, seefcan additional accountant 
for their Jersey based operation. The job will invol ve control of the Investment 
Accounting area, liaison with investment advisers, management companies, 
brokers, banks etc. Experience of Investment Accounting would be an advantage 
but is not strictly necessary. . . .■ 

The job will appeal eitherto a 25-29 year old qualified accountant seeking to 
join a major financial institution with long term career prospects with the Group, or 
to a 3845 year old who wants to relocate to the Channel Islands. 

In either case there will be an initial contract period, subsidised housing, 
relocation expenses and a Channel Islands tax threshold. . ... 

Piease write to Colin BanysaU Overton Shirley and Barry (Management 
Consultants) 2nd Floor, Morley House, 26 Holbom Viaduct, London EC1 A2BP 
(Tel: ; 0I-353 1169) quoting reference no. 292. 


Overton Shirley 
and Barry 


TAXATION 

ADVISER 

City of London c. <£12,500 

Midland Bank has a vacancy in its Group Taxation 
Department for a Taxation Adviser whose responsibilities will 
include assisting companies within the Group with corporate 
tex pfenning both in the United Kingdom and overseas; . 

It is envisaged that the successful applicant will have 
specialised in corporate taxation fora number of years after • ; 
qualifying either as a lawyer or as an accountant 

The initial salary will be in the region of £12,500 together 
with generous fringe benefits including non-contributory 
pension scheme, low interest rate mortgage facilities arid_ . 
profit sharing. - . 

Applications enclosing a comprehensive curriculum vitae : - 

should be sent to: : 

N.Jefferis,Esq., 

Head Office Personnel Manager (London), 

. Midland Bank Limited, Head Office, Poultry, 

London EC2P2BX. 




FINANCIAL CONTROLLER 

Salary negotiable around £13^000-fcar ? - 
LONDON OR MIDLANDS : 

Our client is a well established company, the UK subsidiary of ah ' ‘ 

international Industrial group supplying I ight/medium capita! equipment • 
to process Industries. .. .. 

A financial c ? ntr ?i! e y is required who will report to the Managing Director 
with a functional link to group H.Q. responsible for controlling and - : " ’• 
Improving the financial and accounting activities and systems of the UK 
operations. Travel within the UK and occasionally overseas Will' be- " 
necessary. * - ....; ■ 

Applications are invited from candidates aged 3340 with aformaractouhtanw 
qualification and sound financial experience, in engineering dr wnstriictibn/ 
Knowledge of the German language- would be useful. . V . 

Candidates for the above position should write or telephone Tor ; ’ 
application details, quoting the title and reference number 262.AH • - 1 
Information is confidential and is not divulged to . clients without prior U 
permission. ; ■ . . 



E xecut ive Search & Selection Division, " 
NETTLETOW HOUSE, 4/5;CALTHbRPE: RQAD; 
BIRMINGHAM BIS TRH : TEL: ’021 455 9292 
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Bedford: 


cJE10,500+car 



1 Qurjd ient^s a 

: «lM€qD^ien)t W^for ifae' _™„ !J , 

OMpfe gwraj .the board has now decided to 'appoint a Finan cial Controller with 
responsmftyfor al group com panlpc - 

®?£ceSsfuI candidate, probably m his or her eady thirties, wiDht^d atecognised 
accoim^qia Rg c at ion. Experience will preferably have been in a similar industry and 
must include -both Unsocial apd management accounting and costing-and budgetary 
control Systems devdopmeftand computer experience are also desirable. 

group board, the post carries fiiH finandal responsibility for. aH group 
companies. ft offers an unusro'opportunity to build a career as ah influential member 

of the management team; 

Benefits indude membexsbip of the company's pension scheme and private health 
insurance. 1 : • ••• ■■ ; 

tetters of application together with C.V., salary 
progr MriOT aad any. other rdewmt data, should he 
forwarded without delay to: Me. R. L. Burroaghes, 
Executive Recruitment Division, MLH Consonants 
l imit e d. Part House, 22-26 Great Smith Street 
London SWlP 3BU., quoting Reference Number A201. 



Consulting Group of Companies 


.c* 



British Telecommunicatfons Systems limited 

These arc semor appomtmenls vital to the company^ success in the* 
' mlemational mmiTinlffrarinns m artoaf- 



{SystraaXisai 

' TOtii dynamic developments in commumcations (both speech and date!) 
on an evolutionary b asis w ell into the next-centray. It made a : 
international detot at TELECOM 79 in Geneva lastSeptember: 


-importunities, formulate ajpxjpriale strategies and progress them in 

negn nations twtfi pahHr.gRrfnr anfhrurifes atseninr (mdliidingMhiistertal) 

level. ' 

Ihe requirements are a snccessfol record in the overseas sales of Jmgp 
capital equipment, ideally with an electronics or electromechanical 
content; age 30-45; current earnings well into 5 figures; and willingness 
; totravetexteoavdyficmaBnstoI base. - 

, s*dr*~ coqfidenfiaEty is roarante ed by the consultants through the initial 
ifllerwew stage and by thecpnqwny tiwreaftet Please write (male/femaie 
candidates) withfollpers cmaljcaxeer and salary details, quoting ref 22S/F£ 
to Phffip Smith:- •: ••• / : . 


. r.; . Maript3werCpnsuttants, ..... 

* • r.BS^SZilenTf^nStrete^ iijandonSWty &E> 


VV T" - ~" . ' .. 

- .-T • !»’ 



Exea^iveSdectxmQiDsaltants 

NEKXXSTT^JWTTnKMAU^SHEFFlELD 



DirectorDesignote 
NortfwmjEfogbmd, to£17,500+cai' 

The diant fe a subatantial'UK public group who, by effBofive marketing and 
professional managemenijiave developed an envied international reputation for 
their extensive range ctftechpically advanced cnpsumahle products. 
Q?T»n^idfltHri group fanimmr ifl in flxcffss of £25 million mri iirtin g overseas 
c^teratians.R^XH^ngfotheBoard.'feeperson appointed will have full 
responsibility for the groi^’a financial function, the provision of all relevant 


reqmredts influence chief executivesand financial controllers ofnahsidjaries 
, mihe managantent of resources in line with group corporate strategy: 

' Candidates, 35-45, must he graduate chartered accomrtantBTviJh an outstanding 
.trad: recicndinla^ or ganisatio ns. 


AJ}:Ke0y r Bef:44t)6O/FL Male or female candidates should telephone in 
confidence for a Personal History Form to: NEWCASTLE: 0532 27455, 

4 Mosley Street, Newcasdenppon-Tyne, JNE1 IDE. 


Central London 


to £8000 


This opportunity arises in theHeadquarters of a marketing 
orientedmdtinational. The analyst will be responsible for 
the smmnaiy analysis, consoHdation and the reporting of 
actual and outlooked results for the Group. 

Tdeaflv. candi<fetes should be graduates in their mid 20% 


a career m a company which has a very good record of 
recognising and developing talent. 

Please telephone 6r write quoting Reft RG 3224. 


Associates 

i Pg-NewBond&reet. LondonWIYMi^W^^^ 


'PXASt 





Since tefbimationfouryears ago, the B & M Gilt Department has committed 
itself to producing both economic and technical analysis based on sound 
theoretical principles assisted by its own computer capabilities. On the 
technical side,thefruitsof this commitment have become more evident with 
the weekly publication of the Departments 'Technical Comment? which 
using our own price surface as a base has offered atechnicai interpretation 
of market movements, plus analysis of stocks and trends. This together with 
our weekly "Economic Comment' is now firmly established. 



acquainted with all principles of gilt-edged switching, and keen to 
become involved in technical aspects of the market Their essential attributes 
will be the ability to communicate ideas, work in a team environment and 
a commitment to hard work. 


FonfsPE o* 
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direct in complete confidence. 


bm Buckmaster & Moore 

THE STOCK EXCHANGE, LONDON EC2P 2JTTEL: 01-588 1156. 
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Investment 
Analyst 

Applications are invited for the position of Investment 
Analyst in the management of the Association's UK equity 
investment at Head office in the City 

PROVIDENT MUTUAL is a well established Life and 
Pensions office with a good investment record. Total funds 
under management exceed £400m and new money available 
for investment was ova* £60m last yean 

Ideal I y candidates should be 24-35 andhave an economics, 
accountancy or actuarial qualification and preferably some 
relevant experience with a similar institution as a positive 
contribution will be expected at an eariy stage. 

Substantial safety commensurate with experience plus 
non-contributory pension, life assurance benefits an ct after 
qualifying period low cost staff house purchase scheme. 
Free lunch, flexible working hours, four weeks leave and 
first class working conditions. 

Please write giving age and details of education, 
qualifications and experience to:— Mr. C. Young, 
Personnel Manager; Provident Mutual Life Assurance 
Association, 25-31 Moorgate, London EC2R 6 BA. 

PRM/B»nmiiTunL 

UESASSUUUfCEASSQGMTItM 



TRAFFIC 

ADMINISTRATOR 

S.W.t. area 

We are parr of die world's leading marketing organisation for 
basic materials. Due to continued expansion we need to 
strengthen the traffic' administration team in our Oil Products 
Trading- Department. 

The successful candidate will be- expected to work closely with 
the trading executives monitoring and co-ordtnating movement 
of o4l by tanker on a world-wide basis. A knowledge of shipping 
documentation, letters of credit, chartering and marine insurance 
-4s necessary, together with >riie ability to carry out assignments 
meticulously in a pressurised but invigorating environment. A 
second language would be useful. 

Career prospects ere excellent and a five-figure salary rs 
. negotiable. 

Write in confidence to Box A7J73, Financlo/ Times, 

10 Cannon Street, EC4P 4BY. 


CAREER OPPORTUNITY 

• WITH 

MAJOR CANADIAN BANK 

We are seeking above-average individuals with 
minimum five years* Banking experience who wish 
opportunities for advancement in a progressive 
international organisation. Applicants must have' 
sound knowledge and good experience id Banking. 
Successful candidates will have good prospects for 
promotion. Salary will be commensurate with 
previous experience and we offer excellent fringe 
benefits. 

Applicants should send a curriculum vitae briefly 

outlining previous experience to: 

lie Assistant Supervisor— Personnel 
THE BANK OF NOVA SCOTIA. 

Regional Offiee, 12 Berkeley Square 

London WIX 6HU 


Money Broker 

Aged Twenty- Five 

A leading Sterling Money Broker requires a 
person with mstitutional/giit edged experience, 
either gained with a Stock Broker or Invest- 
ment Company. The successful applicant will 
join one of the most progressive money bro- 
king companies and in particular will be in- 
volved in the further development of their 
institutional clientele. . 

Write in confidence giving career details to 
date to Box A7t81,FinancialTimas,10 Cannon 
Street EC4P 4BY 


FOREIGN EXCHANGE 

MANAGER 

IN LUXEMBOURG. 


Our present Foreign Exchange 
Manager returns to Norway and we 
are looking for his successor. 
Applicants are expected to show 
proven administrative skills, 
documented results from operating 
Euro-currency markets and preferably 
also from Euro-financial field. 

The Foreign Exchange Manager is 
executive staff member of the bank. 
Age of prospective candidate: around 
30/40, University degrees in 
economics, business administration 
or other relevant education as well as 
perfect command of English and 
good knowledge of Gemnan-and/or 
French are required. 

A competitive salary and excellent 
working conditions will be offered. 
Date of entry in office: August/ 
September, 1980. 

Further information about this 
position may be obtained through 
Foreign Manager Kjell Tangen or 
Managing director Bjorn Lindvig, 
tel.no. 246 81 (Luxembourg). 

Written application complete with 
curriculum vitae should be directed 
before 23th June 1 980, to: 

Bergen Bank International S A. 
att: Managing director Bjam Lindvig, 
P.O.Box 383, Luxembourg. 


Bergen Bank international S A., 
Luxembourg, was established in 1 976 
and is owned by the following Norwegian 
commercial banks: 

BERGEN BANKA/S (65%) 
FORRETNINGSBANKEN A/S (25%) 
B0NDERNES BANKA/S (10%) 

Together the parent banks represent 
nearly 1/3 of the Norwegian commercial 
banking market The main activity of 
Beigen Bank Int SA is to offer short and 
medium term financing to the clients of 
the parent- banks. Besides, the bank 
maintains an active role in the interbank 
market in Scandinavian and other 
foreign currencies. 



INTERNATIONAL^^ 



. CTOCKBROKING 

Experienced Account Executives are required to assist partners 
in the private client and banking departments. This is a career 
opportunity and your wide range of responsibilities will be well 
rewarded. 

Telephone or write to 

Graeme Wedgwood at McAnally, Montgomery & Co. 

18 Finsbury Circus, London EC2M 7BH 01-588 2311 


FOREIGN EXCHANGE ADMINISTRATION to £7,000 

A well established consortium bank urgently seeks a young person to 
head-up its expanding foreign exchange area. The successful 
applicant will have an all-round experience from International or 
Merchant banking. contact RICHARD MEREDITH on 623 1266 

SENIOR DOCUMENTARYCREDITS CLERK c £6,000 

A major North American bank urgently require a documentary credits 
clerk. Applicants must Have, at least three years' 1 international or 
merchant banking experience covering opening, amending and 
paying. Letters of Credit, bills etc. 

The bank offers excellent potential progression within an expanding 
department contact BRIAN GOOCH on 623 1266 

LOAN ADMINISTRATION £6-7,000 

Our client is a new Continental Bank, establishing its London office, 
with the intention of becoming particularly active in the Eurocurrency 
landing market This is an outstanding opportunity for a young seif- 
motivated banker with experience in this field, to set up and run the 
department contact KEVIN BYRNE on 623 1266 

ACCOUNTS CLERK 20-25 £6,000 

A well established, international bank, based in the EC2 area, is 
expanding its accounts department Applicants should have at 
least 2-3 years' international or merchant banking experience, 
covering the following functions : Bank of England and management 
reports, accruals, profit and loss etc. 

This is a challenging position, with real opportunities for progression, 
and fringe benefits that rank among the best in the City, 

contact BRIAN GOOCH On 623 1266 M 


First floor- entrance Nnw Stive: • - 

170 Bi^hops^uttr London EC2M 4LX 01-623 1266 
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Financial controller 


Mail order merchandising 
Wiltshire c£14,000 + car 



The growth of this mail order merchandising business over the last five 
years Iras been exceptional and it is now one of the maricet leaders in Hs 
field. The company; which is part of a substantia] UK group, is entering a 
new phase in fe development and Is well placed to Increase its share te 
this growing market 


As part of a top level reaganteation there is a need for a really able qualified 
accouitant to join the senior managementteam to direct the overall 
accenting effort and advise on all financsal aspects of the business. There is 
a well established conputer based accounting function and a staff of some 
30 people. 


If you are aged around 35 with substantial post quallfyarg experience in 
industry or commerce and have a lively, practical approach with a readBness 
to look at new ideas this opening offers excellent career prospers in a 
stimulating and demanding environment 


Resumes including a daytime telephone number to J G Cameron, Executive 
Selection Division, Ref. C249. 


Coolers 


&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consultants 


Shefley House Noble Street 
London EC2V7DQ 


Top Consultants 




One of the fastest growing UK 
based management consultancies 
is to expand this important area 
of its business activities by 
appointing two senior consul- 
tants. 


They will individually make 
substantial first-year contribu- 
tions to the business by selling, 
designing and leading major 
strategic and organisational 
studies for industrial and 
service companies in the UK. 
They will automatically became 
candidates for top management 
succession in a highly successful 
business. 


Candidates, aged 36 to 45, must 
have a recent, relevant back- 
ground in consultancy, with a 
professional UK or US firm of 
consultants. Experience of 
selling consulting projects is 
critically important. 


First year salary £15-£18,000. 
Profit share. Top consultancy 
benefits. 


Please telephone (01-629 1844 
at any time) or write for an 
application form, quoting ref. 
B.1667, to ASL Recruitment 
Advertising, 17 Stratton Street, 
London W1X 6DB. 


These appointments are open to men and women. 


Finance Director 


South Lust circa 115,000 p.a.+ car 


The company is a successful and auton- 
omous part of a major international en- 
gineering group. Reporting to the Managing 
Director, the Finance Director will be 
required to make a significant impact on all 
aspects of the business as well as leading an 
established finance organisation. 

Ideally, applicants should be Chartered 
Accountants, 30 to 35 years of age, with 
current experience of heading up the finance 
function of an engineering company produc- 
ing capital goods for home and overseas 
markets and employing over 1,000 people. 


Austin 
Knighti 
Advertising 


Additionally, they should be well versed in 
shop floor disciplines and controls, sound 
commercial practices and be able to make a 
contribution to systems development and 
the use of computers. 

Located in a pleasanr pan of S.E. Eng- 
land, the appointment 'carries an attractive 
remuneration package and assistance with 
re-location expenses where appropriate. 

Applications from men or women, giving 
career and personal details, should be sent to 
Position Number APF 3S3, Austin Knight 
Limited, 35 Peter Street, Manchester. 
M2 5GD. Applications are forwarded to 
the client concerned, therefore, companies 
in which you are not interested should be 
listed in a covering letter. 



Rowe & Pitman 

Member of The StockExchange London 


Rowe and Pitman are looking fbr a young salesperson to join a 
specialist team servicing UK and European institutions on Hong 
Kong, Malaysian and Singapore securities. The job may involve 
travel to .that area. 


Applications in confidence with full curriculum vitae to:— 
P. N. Smith, Esq., Staff Manager, 

. Rowe & Pitman, 

1st Floor, City-Gate House, 

3945 Finsbury Square, 

London fiC2 A 1 JA 



Hoggett Bowers 

Executive Selection Consultants 


SnutmGBAabCAKDIFF, GLASGOW. L EE DS , LONDON, MANCHESTER, NEWCASTLE, t&TUtiGHAM sal SHEFFIELD 


Financial Management 


Unique career opportunities 

West of London, c. £12,500 -£14,000*car 


This is a group withatumover of £120m, which has several operating divisions 
mainly involved in the wholesaling and distributive trades, it is highly 
successful and is going through a programme of reorganisation and 
diversification, and now requires the following appointments to be filled: 


Group Finance Manager 


c.£14,0Q0+car 


Repcjrtin g to the Group Finance Director, the mramfaeat will take foil 
responsibility for all group fitianHal reporting and consolidation, plus the . 
preparation of monthly group and certain di visional management accounts. 
Additional key tasks are control of the group treasury and taxation functions, 
capital expenditure reviews and ensuring that normal statutory requirements 
are met. Staff controlled number around 20. Re/: 18279/FT 


Group Accounting Systems Manager 


c.£12,500+car 


Also reporting to the Group Finance Director, this position, with a small and . 
highly experienced group management audit department, will exert 
considerable influence on group accounting systems development Important 
areas include the review and monitoring of all group financial procedures, in 
relation to gross profit, working capital levels, stock control, fixed assets and 
bad debts, and dose involvement in the integration of new acquisitions to the 
group. Ref: 18280/FT 


For both appointments candidates will be aged 28-38, must be qualified 
accountants with outstanding finanriai management experience gained ideally 
in a fast moving and sophisticated m nl ti-di visional environment 


Male or female can didates should telephone in confidence for a Personal History 
Form, quoting appropriate reference to: G. E. Forester ; LONDON: 01-734 6852, 
Sutherland House, 5/6 Argyll Street WlE 6EZ 



Executive Selection Consultants 


BIRMINGHAM, CARDIFF, GLASGOW. LEEDS.LONOODf, MANCHESTER, NEWCASTLE, NOTTINGHAM and SHEFFIELD 


Business Analyst 


Middlesex, c£10,000-t-bonus 


Significantly increased activity has led to the creation of a new post of Business 
Analyst in a profitable UX subsidiary of an American multi-national operating 
in a damandhig FMCG market Reporting to the Manager; Corporate Planning 
responsibilities will include: 

* Regular review »fmd evaluation of manufacturing and marketing performance, 
including recommendations for improvements. 

* Significant involvement in the preparation and analysis of all company plans. 

* Evaluation of investment proposals, including acquisitions. 

* On-going appraisals of the general businsss/ecanamic environment as a basis 
for planning and investments decisions. 

Candidates will have some relevant experience, and ideally will be numerate 
graduates with a post graduate business or professional qualification- they will 
be familiar with sophisticated financial analysis techniques, and must have 
sufficient ability to progress further in the Company. The benefits, including 
relocation assistance if appropriate, are above average. 


/AT. Bowers, Ref 21195/FT Male or female candidates should telephone In 
confidence for a Personal History Form to: LONDON: 01-734 8852, 
SntherJand House, 5/6 Argyll Street, WLE 6EZ. 


Hoggett Bowers 


Executive Selection Consultants 

BIRMOfOBAM, CARDIFF, GLASGOW, LEEDS. LONDON, MANCHESTER. NEWCASTLE, NOTTINGHAM mod SHEFFIELD 


Financial Accountant 


Midlands, negotiable into five figures +car 


This is a senior financial position within the Headquarters of a 
highly successful memufacturing and trading group based in the 
Midlands. Reporting^ the Financial Controller, the duties are many 
and varied but revolve around the effective and profitable control of 
the financial and taxation affairs of the Group's European interests. 
Some foreign travel will be necessary. Candidates, aged 25-35, 
should be qualified accountants and ideally have had experience 
within the finance department of a major company or be holding a 
senior position with one of the larger auditing firms. Assistance with 
relocation is available where necessary. 


R. R. Varley, Re/: 35129/FT. Male or female candidates should 
telephone in confidence for a Personal History Form to: 
BIRMINGHAM: 021-622 2961, Albany House, Hurst Street, B5 4BD. 





Forward Trust is one of the leading finance houses m 
the country end a member of the Midland Bank Group* 
Due to expansion we' have an urgent requirement for 


an 


for the Credit Division at our HeadOfBce, Five Ways^ 
Edgbaston, Birmingham, r ' ; . j 

The position involves a variety of work in connection f 
with secu rediending, inducting the preparation bfr , ' 
mortgages, and close I iaison with interested parties \ 
both within and outside thecompany. The ideal person 
‘will already Have gained securities or conveyancing; ■ 
experience, probably from a banking; legal dr building 
society background, and will how be looking tor . ; / 


fa rther advancement within fee group. 

To the person with this type of experience we wili pay 
a storting salary of acbund : £500Q;dssistonca will be 
given with relocation expenses where appropriate. We 
operate a non-contributory pension scheme and offer ^ 
qfeer benefits normally associated with* major — - 
banking group. - 


Candidates, male or female, should telephone or write 
for fortherin form atiorrto:-’ - 


Mrs. A.E. Finney, 


Forw ard T rust 
HLimiteilH 



< 12 Calfeorpe Road, Edgbaston, . 
Birmingham BT51Q2.. " 

Tel: 021-454 6141 (Ext. 274). 

A subsidiary of Midland Bank limited 



North London Up ta£1 0,000 + Car 


.An exciting apportunrtywdsts for an experienced 
Hnancia ICo ntroi ler to join the dynamic management team 
ofan expanding North London furniture nwnu factored . 

Our client seeks either a qualified Accountant ora 
ft nancialentrepreneur who can demonstrate . e spiflicl 

background in an md ustrfal commercial or professional 
environment. ' 


The successful applicant wiilbsa determined 
professional who is abletomakeasignificant contribution 
towards the continued success ofthis expanding operation. 

A substantial remuneration package includes an 
initial salary of up to £10,000 fxa^negoft’ableonan 
individual basis, tog ether with an executive Company Cor 
and a full range of valuable fringe benefits^ 

To the right person, the opportunities fo r further 
career development are outstanding. 

'Applicants, mala or female, should appfy initially to 
the address below giving brief details of their career to data. 
Applications should ba marked "Confidential" and include a ' 
covering note indicating anyorgam'sation to. which they 
‘should not be forwarded." 


■ Please quote reference number and address 
applications to : S. M. Staliworthy, Ref : FC/4302 


Coplai 


l 


Recruitment Services 


21-22 POLAND STREET LONDON WrV 3DD 


J 


Accountant -Caribbean 


% 


c US$2Z000+car+beneft,ts 


f 


f a fo. take account of the company's continued rapid growth, 
a ' Transnational Limited, a member company of one of the world’s 
a largest captive insurance management groups and based in the 
Caymanlslands wishes to recruit an additionalacvxnmtaiitonap ermaT^ t 
career basis. 


The successful candidate, a qualified acootzntant, preferably marri ed and 
aged between 26 and 30 years would, be responsible to fea.ChieF- Accountant 
for the detailed accounting of diehtinsurance companies. It is expected that 
candidates offer sufficient knowledge and experience of accounting 
functions and related responsibilities normally associated with insurance 
txynpamfifl.IbErewinbeo<x^Rionalbusine8stap6totheXJSAandBennuda. 


Employment offers excellent permanent career prospects and fee 
opportunity of realistic savingB from local ' ‘ 


wyyyfc umMVj v* a waiem w uvam tax free salary. Benefits will 

include a company car, company mortgage scheme at preferred rate for local 
house purchase, free pension, medical and life insurances. Well equipped 
housing w01 be provided during iiMtiaisettlement period atlowxental Local 
schools and nursery school available and good sporting facilities. 


Please write in confidence for further 
details and application form to 
Michael R. Andrews, Executive Selection 
Division, Southwark Tbwers, . 

31 London Bridge Street, London SE1 967, 
quoting MCS/7012. 




nee 

hterhouse 


Associates 


Chief Management 
Auditor 


Wife the ambition and ability to 
develop this new role 


The London Borough of Southwark is an important inner 
London Borough with progressive policies arid ambitious - 
future plans. As a result of this- we have recently reorganised, 
a number of activities and have created the new position of 
Chief Management Auditor. 

It is an appointment offering unique scope to work .closely 
with Management Services on important corporate projects. 
Th«e wiU Include carrying out -special audit .-investigations, 
reviewing current systems and responsibility for aH capita] 
expenditure — likely to be in the region of £60m in 1980/81. 
The role demands someone with flair; initiative and the ability 
to think on your feet in a high pressure environment. You - 
should be. a professional accountant with at least 2 years’ post 
qualification experience and the ambition to develop this 
role, and take full advantage of tfi q "unrivalled, career 
progression that is available. - 
Salary will be in the region of £10^00^1500 pa. with a 
review in July and the full local benefits including an essentof 
car user allowance and relocation expenses, if required. 0<ir 
offices are within easy reach of London Bridge Station, but 
why not find out more by contacting -Bob Coombe'r, 

Assistant Borough Treasurer on 01-237 6677. 

Telephone 01-701 2870 any rime for an application form, or. 
write on a postcard to: The Personnel Officer, London 
Borough of Southwark, 27 Peckham Road, London SE5 8UB - 
Please quote. reference FT/2/1467 and job title. Owing. date: 
23rd June 1980. _. . .. 



ACCOUNTANT 


LONDON Li. 


A subsidiary ofa. WelT known Obstruction -GroUp 
controls a 30-acre diversified property development 
dose to the River Thames. : " 


The environment is' stimulating and demanding ^ind' 


for this scene. ; Reporting -to .the Chief Accountant,'' 
the successful applicant will be primarily responsible 


^•monthly management accounts and operational 
and Group budgets. Rtoperiy experience would & 
advantageous*. ’ • , 

An attractive salary and benefits whi?be offered: ftft 



Apply .m writingto;-^ 


Mr. C. J. Leamy • ■ . : • -ft -V; 
St. Katharine By The Tower 
limited . ft ■' •" .. \‘ • ft-- 

52, St Katharine 7 ? Way, 
London El 9t£ ' 


' . * s;- . 
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1 Sotiih^riHome Counties, c£11,000 + car 


***•**£?* 


prepamlwn of mdrth^ and statutory accot^andthoireosoy . 
■function. As a member ofasmafl head office team you wffl also 
assist in Identifying and exptoWmj areas of growth and In corporate 
andtaxptajjntag. 


A late 20s graduate 


Financial 


£12,500 + Car + Discretionary Bonus 


European. 

Financial 


An experienced financial analyst with 
international experience prefemblygainedinan 
American Multinational is required to head up 
and co-ordinate the function at the European 
H/QofamajorUS Corporation whose activities 
include manufa cture, distribution and selling 
throughout the Continent 

Thereisscopetoinfluencethedevelopment 
of the activities at a field company level. Success 
in this role would lead tofurther opportunities in 
analysis, financial control or General Manage- 
ment -which extend to the USA in addition to 


Til* candidate. VbUshou!d be a chartered accountant with sound 
technfcalakBs preferably with some commercial or industrial 
Promotion prospects are good. 


★ The company is the UK subsidiary of a major US food group whose 
worldwide sales are in excess of $2, 500m. Turnover in Britain is over£60m 
and profitability is good. ’ 


^ary ragoS^e aco^ £11,000 with car, alirariivafrbsje beneflb 
andreiocaflon.costB. 


Rdsumdslndixfinga dayfime tetephonarttflrtberfo'EJRot^w, 
Executive Sefecfion QMsion. Ref. RF45Q. . 


★ The position offers a wide variety of experience and responsibilities including 
staff management and involvement with general business problems such as 
new product development. Regular contact and liaison with both US and 
local management is a strong feature of the job. 


&Lybrand 

associates 


Cocpefs&LybrardAsscxaaifisUmited 

managernentconsufents 


★ The company is based in N. London and its remuneration package includes 
appropriate removal expenses and a subsidised staff restaurant. 


E 


ShelteyHtiuse Noble Street 
London EC2V7DQ ■ 


★ The position is open to both men and women. 


MBA orprof^sional qualification and be in their 
earlv 30‘s. The base location is West of London. 


Please reply in confidence, quoting Ref. U862 giving concise personal, career 
and salary details to R. G. Billen- Executive Selection. 


L274j. V 

‘•••fill: 


Sal 

►Her 




, : 3V1AN AGEMENT ACCOUNTANT 

. This leading European Bank l» f currently. seeking air ambitious banker wkh -a proven track record 
wfthfn an accounts environment.. The successful candidate wHI have in-depth knowledge of 
management reports, budgets and ad 'hoc investigations, with the ability to take responsibility 
for ijui .particular section. The ..usual fringe benefits apply: mortgage, season ticket; etc. 

..AgeT5-3Q^ 'Salary. £8,500 neg. For further deaths please call: — 

-- - MHce. Blundell Jones. 01-439 4381 

• • PORTMAN RECRUITMENT 



MS 


Please write in confidence to B. H. Mason, 
73 WigraoreS tree t, London WI H 9DQ, showing 
cleariy how you meet our clients requirements, 
quoting 6017/JFX Bolhjnen and worn enmay apply. 


Arthur Young Management Services 
Rolls House. 7 Rolls Buildings 
Fetter Lane, London EC4A 1NL. 


John Courtis 
•..and Partners.. 


Fast growing independent Swedish oil company seeks 
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COMPUTERISED FINANCIAL SYSTEMS 

c.£ 10 , 000 -£ 12 , 0 Q 0 




■Vx: t 

’r-c.' L. 

■r; >• 3 - 3, 


rvuces 


? ? To direct worldwide petroleum exploration activities 
! . -of a newly formed subsidiary in London. 

'y , ; ; Wide international experience required. 

- v ~ • Please send resume to: , . 

S.T.C.’Oit Ltd Colette House, 52/55 Piccadilly 
London W IV 9AA. 

WTa 


SCANDINAVIAN TRADING CQ AS 


, Group HeadOfficfc POBox7451, S*10392 Stockholm, Sweden. 
"" . '.Phone (8) 24 65 80, 23 33 05,Tdex 19442, 19430, 132 


INBUCON 


r-j*. 0 vTiis wiki 73 


c£I2K +banus+ ear 


: y . - Anantorromous company located in fee North of England needs a 
. .FmahdalController/^^ Company, part of amultinational 

group, mahufactming electronic ccsnpanepts, Jbas an impressive record of. 
- growth in UX and export markets. with sales about £10 minion. Reporting 
• - to the Managing Director; the Controller will be responsible for the total 
. feiOTcnfonctioawbiciirKdndesthemternaaoriakeporti^cifresnlte.Theideal 
.. .'specification would stipulate a Chartered Accountant- aged 35-45? .with 
significant experience in manufaefuringindnstry, preferably in high volume 
/' '■ manufacture. Applicants would currently have tell financial responsibility of 
L y a ririnlar sized or smaller company, dr a comparable division in a larger 
'enterprise, but above all must be able to manage and provide key information 
for decisions at Board level Compensation, as indicated and commensurate 
benefits. •. 

■■ - ; Career prospects —virfamily Unlimited within fee company and beyond 

inio multinational opportunities. 

- Would candidates pleasecontactJ.C. Newby in the highest confidence.- 


iNBXJGON MANAGEhiENT CONSULTANTS LIMITED 
- ' - Yorkshire House, 27 East Parade, Leeds LSI 5SF. 

: •/ m Leeds (0532) 35905. • 


WANTED 

EUROBOND DEALING 
SPECIALIST 


A multilingual Eurobond trader la 
required tor ■ amill but growing 
Securities Dealing Room. Preference 


will be given to the person having 
expertise in convertible bond* with 
particular regard to the Japanese 
sector. An attractive salary and 
range of benefits will be offered. 
Candidates should reply in their 
own handwriting giving brief c.v. to: 

Box A 7779 , Financial Timas, 

70 Cannon Street. EC4P 48Y. 


CACI, a highly respected, profitable, rapidly growing 
multinational research service and analysis company requires 
an experienced man or woman with financial systems and 
hardware experience for its European operations. Founded in 
1962, CACI has grown at the rate of 50 per cent compounded 
annually since conception. 

Our requirements are: 

* Two to four years programming and operations experience 

* Solid working knowledge of 

COBOL 

Fortran 

Financial Software 

* Experience with PDP 1 1 or VAX 1 1 /780 hardware helpful. 

The person selected will be in charge of converting current 
. financial systems, development and operations on our VAX 
1 1 /780 to be installed in August 1 980, reporting to the 
Controller European Operations. Although based in London, 
some travel will be required for training in U.S.A. and in 
Europe. Thfe successf ul candidate will enjoy the pace and 
opportunities in a dynamic organization staffed with 
dedicated professionals. 

For early interview, please send a comprehensive c.v. to: 

Ron Norey, Controller, 

CACI, Inc. - International 
289 High Holborn, 

London W.C.l. 



; Y v :; : ; .& £16,500 : . 

Along-established i^fitabte company ri a - ' -'management s 


A tono-established tWfitabte company ri a ■ ' :rrian^enTBnt axountrig, planning and 
nr^^^ndustryfiasalutTK^;h9xcessof conlroliandinllTedevekjprTientof 
. ' Jl^m^efarKtOstrert^nitsfinar^l -comp^Brised systems fe required. A .. 

\ pQfttrpi fun&i. “Oie initial appoihtment'will /: background in a mutational or^nsafion 
' • fee trithe positioridf Chief Management ' .with interests m the chemical or ailed ■ 

•V ^^uh^rta^the ; primetaslfvyflfbsl6 ...... induslrifes would be an ajvantege. Salary 6 

■ ;'SSJSWtheaca^.ng.and ; . ' . negotiab!earound£16 > 500and^be^ 

svStems to enabfe ma^aganent ;; include compaiy car. Location: Essex. 

'-tottihiroittebusine^rote ■ / ..... . • ' 

' Sre^tfrect30managen«ritaccquntir® ■ / kiWirtowa vs are conducted by? A 
■ ^^SoeisonndaS.vrtlabsp* Qmrflanfs.iybcteteibare^edto 

■ ^fHifanaiditftes related to corporate internal clients Without prior permission. Please send 

. !“ . . hmrnnMuvWofoiTn/iriurflB Ihrsn ann&'sf^rt 


qu^ificatrore in Busmesssmes, wane 
qualified accountants aged between 32-42. 
Broad experience al a sentorleverto ■ . . 


have recently made anyotherapplicatians to 
PA Personnel Services. 


PA Personnel Services 

. ftyde PSffk House; 60a London SWlX7l£.Td: 01-235 6060 Tdex: 27874 



Regional Council 


INDUSTRIAL DEVELOPMENT UNIT 


Industrial Promotion Officer 


Industrial Development Unit, Viewforth, Stirling 
Salary: P.O. II £8^65-£9^79 

35 hours per week to be worked in accordance with the 
exigencies of the service. 

The Regional Council’s Industrial Development Unit is responsible 
for attracting new Investment and encouraging the growth of 
existing industry and carries this out on behalf of the three 
District Councils. 

To strengthen the industrial Development Unit, an Industrial 
Promotions Officer is to be -appointed who will be responsible 
to the Industrial -Development Manager. 

He or she' will have considerable experience In industry or 
commerce and will have been involved in activities at national or 
International level; the ability to respond quickly to challenge 
and to take a fresh and vigorous approach is essential: strength 
in a specialised field such as finance, marketing or commercial 
negotiation will be of special interest; mobility will be essential, 
while a second or third language will be desirable. 

Travelling allowance facilities available. Assistance towards 
expenditure incurred • in ■ connection with removal expenses/ 
disturbance allowance/ legal fees will be given Where 'appropriate. 
Applications in writing stating age, experience and qualifications 
together with the names and addresses of two referees should be 
sent, to the Industrial Development Manager, Central Regional 
Council, Viewforth, -Stirling, within lb days of the appearance 
of this advertisement 


COMMERCIAL 

DEALER 


Phillips & Drew wish to recruit an additional experienced 
Dealer for their Commercial Money Desk and seek applications 
from people with either a Money Market or Stock Exchange 
background. A competitive salary is offered together with the 
usual fringe benefits and prospects for the right person are 
excellent. 


Please reply to: 



A. G. Wright, Staff Manager, 

, Phillips & Drew, 

5th floor, Lee House, London Wall, 
London EC2Y 5AP. 


A member erf PA Memafonaf 


GROUP COMPANY 
SECRETARY 


A Professional Consultants Organisation with operations 
in the UK, Europe and the Middle East require a Group 
Secretary to be based an either Edinburgh or Glasgow. 


Applicants should be qualified accountants with three to 
five years* experience in industry or in the corporate 
business section of the profession. 


Particular value will be attached to a younger person with 
the abiEty to adapt and grow with the organisation. 


Apply m the first instance for on application form to: 
Sox A. 7 156, Financial Times, 10 Cannon Street; EC4P 4BY 


Top Executives 

If you are finding your talents wasted - we can help . 


In the serious business of marketing yourself MINSTER EXECUTIVE prorides the professional, 
individual and comprehensive career counselling service that has achieved outstanding results. 

After evaluating your full potential we direct you through every stage of the ’job search’, furnishing yon 
with material individually tailored to your specific needs, and counsel m theartoFbeing interviewed. 

As professionals we have an acknowledged standing in the employment market. We invite you. to a 
preliminary discussion to disco ver why our clients have been so successful 

MINSTER EXECUTIVE LIMITED . 

28 Bolton Street London WlY 8HB. Teh 01-493 1300/1085 
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Plambcri 

neZimbabwe 

A message to 
the sons and daughters 
of Zimbabwe 


Your country is entering a new era of 
peace, prosperity and advancement. 
The skills of many people are needed to 
help run the Public Service. 

You could be part of this exciting 
development and carve out an extremely 
rewarding career for yourself 
If you are qualified and experienced in 
your profession, you could contribute 
meaningfully to the growth of 
Zimbabwe. The Public Service needs 
skilled men and women to help run 
the country. 


If you think you’re equal to the challenge 
write, enclosing a detailed curriculum 
vitae, to: 

The Secretary, 

Ministry of the Pnblic Service, 
Box 8080, 

c~j Causeway, 

Thmsm® Zimbabwe. 
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Come home. It’s time to take 

your place in Zimbabwe 


DEPUTY FINANCIAL 
CONTROLLER 


Circa £15,000 


London Co-operative Society Limited is a 
multi-trading organisation based in Stratford, 

East London, with approximately 12,000 staffed 
turnover exceeding £230m. We wish appoint 
a Deputy Financial Controller following the 
appointment of the present incumbent as 
Financial Controller. 

The Financial Controller reports to the Chief 
Executive Officer and is responsible for all 
aspects of finance and EDP, with special emphasis, 
on the preparation of management information 
and periodic accounts and in particular, 
ensuring that financial resources are properly 
planned and controlled. 

The Deputy Financial Controller will be 
responsible to the Financial Controller and 


assist him over the whole range of his duties and 
will be responsible for certain specified functions 
as determined by the Financial Controller. 

The successful card/dace will be a well 
qualified accountant with considerable experience 
in a commercial company using computerised 
planning and budgeting procedures. 

The commencing salary will be around 
£15.000 per annum. Assistance may be given 
with removal expenses. 

Candidates should write to the Personnel 
Manager. Mr. R. L.' Jacob. London Co-operative 
Society Ltd„ 54 Maryland Street, Stratford, 

El 5 IJE, giving Full details of qualifications and 
experience. 




CO 

op 


TAX 

£7-1 0,000 + car 
Outer London (Bucks) 

Our client is a .small firm of Chartered 
Accountants based in pleasant rural surround- 
ings with a wide and interesting range of clients 
managerial responsibility throughout the UK. 

Someone with a background in tax is required 
for a supervisory position. An attractive 
opportunity to broaden experience and gain 
managerial responsibility. 


FBBORlBLCONsaCDUrrS 


Please apply: 

Sir Timothy Hoire Camor Plan Ltd. 

Chichester House. Chichester Rents. 

London VUCZA 1EQ Tel: 01-242 S77S 


ALAN GATE 

l RECRUITMENT CONSULTANT 

DEPUTY OPERATIONS MANAGER 
Small City Bank £8.500 

DEPOSITS MANAGER 
W1 Finance House E7.500 

SENIOR BANK ASSISTANT 
Account orientated, W1 
Deposit Co. £7.000 

ASSNT. TO BANKING MANAGER 
W1 Banking concern 

Package deal to £9.000 
LEASING DEPT. ASSNT. 

Consider Econ. Grad. £6.000 

EUROBOND MARKET £12.000- 
-TRADER £15,000 open to discus. 
STIRLING MONEY BROKERS 
and LOCAL AUTHORITY £15.000 

DEALER open to discussion 

ASK FOR DELLA FRANKLIN 

01-248 6071 

78 Queen Victoria Street 
London, EC4 


SHIPPING FINANCING 
SPECIALIST 

You are a true professional of 
" Shipping “ loans. You (eel that 
being in charge of the Shipping 
Loans Department of e large Inter- 
national Bank baaed in Pans would 
be an attractive career opportunity. 
You have e fair knowledge ol 
French. 

Send us your resume to: 
A.M.P. No. 90S2/JN 
40 rue Olhrier-de -Series, PARIS 15£ 
who will forward. 

We will contact you soon. 


SENIOR ACCOUNTS 
ASSISTANT 

required for busy Management 
Accounts Department at West 
End Head Office of International 
Bank. Attractive salary and 
fringe benefits according to age 
and experience. 

Telephone for application form to: 
Pamela Watson 
BANK LEUMI (U.K.) LTD. 
01-629 1205 


APPOINTMENTS WANTED 


Experienced Financial Director, aged 
33 with MBA INSEAD. Fontainebleau, 
Chartered Accountant FCA. Resi- 
dent experience in France. Germany. 
Spain end Venezuela. Seeks stimu- 
lating position in expanding com- 
pany. Willing to work abroad. 

Write Rev A? 174, Financial Tima*. 
10 Cannon Street. ECap 4BY. 


PART-TIME 

DIRECTORSHIP 

sought in a service or distribu- 
tion company .in the South or 
West. Wide management and 
administrative experience includ- 
ing data processing offered. 
Writ* - Box- ATW. Financial Tima*. 
10 Cmnmam Street. EC4P 4BY . 


ASSISTANT TO 
CHIEF ACCOUNTANT 

A conscientious, numerate man or woman is required 
by a publicly quoted property investment company 
to assist newly appointed Chief Accountant. The 
successful applicant will be aged 27/40 years, 
unlikely to be a qualified accountant but nevertheless 
have a background and experience of accounting, 
together with a willingness to assist in all aspects of 
compact Accounts Department including general 
administration. A salary of £7,G00-£S,000 per annum 
is envisaged, together with a car and excellent 
corporate incentives. 

Apply in writing in the first instance to: 

Victor Lucas 

Regional Properties Limited 
26 Albemarle Street 
London W1X 3FA 


Group Pie 

(Designate) 

Engineering 


VICKERS LIMITED 

inina Director 


Reading Area 


Our clients, Vickers Limited, seek a group planning director (designate) fortheirengmeer- 
Ing group. This operates world wide and comprises a wide range of businesses based in 
this country with a total annual turnover of £150 million. ' 

The candidate appointed will assist in the formulation of development plansfpr existing 
businesses and devetop a group strategy. This will alsoinvolve foe study of new acquisi- 
tions, negotiations, and foe integration of new divisions intofoe group. Ideally candidates 
should be mechanical engineering of similar graduates With a financial quafification dran : 
MBA. Financial orientation and foe ability to take a total view qf a potential business are . 
essential requirements. Previous experience should desirably include corporate planning . 
at senior level as well as line management involvement in a high technology industry 
would be an advantage. Preferred age:-33-45. ' . \. s " 

An attractive starting salary will be negotiated and fringe benefits v»4ll fodudeacompany 
carand membership of the group pension sifoemeVAKistencewinbegivsn with relocation . 
where necessary. Promotion prospects within foegroiip are excellent. 

Applications are invited from m errand women,- who should write in-confidence to Charles 
Rich or telephone (24 hour answering service) for a personal history form quoting 
reference R/251/7. 


The P-E Consulting Group Appointments Division jp p 

1 Albemarle Street, London W1X3HF Tel: 01-499 134S i 



Our name will help you 
make yours. 


Your success depends to a high 
degree on the reputation of the 
people you work with. What makes •- 
our name unique is foe verypersonal 
vraym which we vroric ' . 

We recruit and train good people. 


for onr clients’ businesses. We 
maintain dose personal contacts 
within our firm -so that our partners 
and managers can rely on the right 


pro fessional support from our . 
specialist staff • /' : ;; 

' V. •' 4— ■ 

This is foe tradition foai jdsd£ynje& 
have built over foe yeaisJf 
have ambitio n and professional 1 . 
(xiimmtrnentwe'wffl help youexpand 
your experience arid your career,; / A;> 

Contact Roy AshwefoMietropcfos 
39/4S Tottenham Court Road, : . 

London TOP OJLTelephpne: 01-636 7TW 


We will help yon expand your careen ‘ 

AssodatedPinraBmniogbaro Bournemouth Bradford Bratof Buxton Cambridge Crewe DubEn Edinburgh Glasgow Gitornsey 
Jersey Keighley Leeds Lutcm MacdesfieW Manchester Newcastle (Mham SaufbsmpUxLT&inilanaiidSBlBrnatiaiany' 


Executive Selection Consultants 

BIRMINGHAM. CARDIFF, GLASGOW, LEEDS, LONDON, MANCHESTER, NEWCASTLE. NOTTINGHAM and SHEFFIELD 

Financial Controller 

Expanding International Company 
N. London, c£ll t 000+bonus+car 

Our client, a leading international manufacturer and distributor of . 
sophisticated office equipment and systems, has an animal turnover iri-the 
region of £1 0m, including export sales, and an impressive growth rate. 

T he Financial Controller has broad responsibilities and is expected tomakea 
major contribution to the management team. Candidates, aged 28-45 and 
quaii Bed , must have previous management experience, preferably gained in 
a smali/medium sized company. Experience of computerised' systems is 
essential. Applicants must- be strongly seif-motivated, have excellent 
business awareness and also possess good man-management skills. 

The position carries attractive fringe benefits and offers first class career 
opportunities. 


’ E. Sutton, Ref: 17125/FT. Male or female candidates should telephone in. 
confidence for a Personal History Form to: LONDON: 01-73-16852, ; - 

Sutherland House, 5/6 Argyll Street, W1E6EZ* V. 
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GROSVENOR STEWART - 

Executive Search and Selection 
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nniin^iajr'- June 5. 1980 



London 


CJA 


RECRUITMENT CONSULTANTS 

35 Mew Broad Street, London EC2IV1 1MH 
Tel:01'588 35SS orOV5SS357S 
Telex No.887374 


- A leading US multinational in the fortune top 30 - 
^>ung qualified accountants for their 
/i^ndor>office.lliesearecareer appointments. ■' 

- candidates will probably be graduate ACAs 
ACMAsfffeferably udth experience of aiarge firm. 


£9,500 


a small department or to prepare key management 
planning information for the UK operation* 

Salary is negotiable around £9,500. Promotion 
prospects are excellent and depend upon 


ij .' — wjLUKJtpKiaZiiKASLn OlOlUJi WIU. norfftrmanpo 

incse men orwomen who can accept the challenge 

9^sbf^frfesaonal standards in a ■ ■ Please telephone, or write in confidence to 

^nwuihg^wonnjentwift ' RILOrforanapplicafionfani 

haveme opportunity Id manage ImOljUlCl \/*i gvotingrlient n #e riawrg 1901- 

\ Management Consultants 

: ; : > :.35Ffccad2^ 


LONDON 


Opportunity to bead op Regional Marketing Operations 

AFRICAN BANKING OFFICERS 

£12,000 - £15,000 




Texaco 


In recent years the UK dhrisfon of this leading 
HitematkmaL company hashecqmeamaior 
growth centre. It hassle ownership of one 
North Seafeld whichwfll shortly txxnmence 
produefion, other exptorafiorr and extraction 
interests and a substantial investment 
programme which wiB enhancerefirtng 
capacity, there is also a national martettig 
operation and several spedalist concerns 
Including shrppflTg.This post presents' an • 
oppoftiirtyforan afafe profes&onajto work in 
this demanding environment The person 
appointed wflJreportto the head of the ' 
_F r rara^D^>atmentandvi^c£mtrblsoiTO 
thirty staff handling a combination of 
operational entfifes embrace a broad range 


of financial and management activities. 
CaidkialBS their 30s, k^Sy graduates, 
must be qualified accountants who have 
already headed a section within a 
sophisticated finance department Salary is 
negotiable and location is Knightsfaridge. 

Ret AA56[7357lFT. 
India! interviews are conducted by PA 
Consultants. No details are divulged to 
clients without prior permission. Please send 
brief career details or write for an applkation 
form, quoting the reference number on both 
your tetter and envelope, and advise us if you 
have recently made any otherappTications to 
PA Personnel Services. Men and women 
may apply. 


Personnel Services 

Hyde Park House, 60a Kn^hfebodge, London SW1X 7CE Tel: 01-235 6060 Telex: 27874 



Bond Portfolios 
Manager 

The candidate, aged 30/35. 
should have upper level general 
financial qualifications and ideally 
experience as an actuary. 

He wiH have already gamed a 
minimum of five years' experi- 
ence in the management of 
international. bonds and in the 
foreign bondholder markets. 

PImm apply to Box 47T80. Financial 
Times, 10 Cannon Street, EC4P 4BY. 


CURRICULA VITAE 


Professional C.V. 
writing and production 
Individual service, feet rum-round! 
Write to: 

CURRICULA VITAE 

12 Burleigh Street. London, WC2. 


PROGRESSIVE AND EXPANDING INTERNATIONAL COMMERCIAL BANK-ASSETS EXCEED 0.S. S4 BILLION 

We invite applications From African nationals, aged 28-35, preferably graduates with A-I.ft as a necessary qualification. We require 
a minimum of eight yean* general banking experience and ideally this wHI have, been gained with a leading European orlLS. 
banking organisation. Fluent English Is essential and a knowledge of French will be a definite advantage. In order to acquire a 
complete understanding of the marketing of the bank's products and services, in Africa- and elsewhere candidates will be attached 
first to the Marketing Staff in London. Later, an African-based appointment on the overseas International Staff is envisaged with 
responsibility for Regional Marketing operations. Initial salary negotiable £12,000-£ 15,000, contributory pension with life assurance, 
assistance with relocation expenses if necessary. Applications in strict confidence under reference ABQ/3990/FT to the Managing 
Director: 

CAMPBELL -JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED, 

35 NEW BROAD STREET, LONDON EC2M 1NH. TELEPHONE; 01-588 3588 or 01-588 357G. TELEX: 887374 


A challenging appnintment nffering considerable scope In an expanding team 


INSTITUTIONAL BONO SALES 

£8,000 - £15,000 

MAJOR INTERNATIONAL INVESTMENT HOUSE 


CITY 


We invite applications from candidates aged 20428 who ideally will have had some experience, preferably in the City, in selling 
fixed income securities, to join an expanding team of account executives. Experience, although important, will be less of a 
deciding factor chan the individual's ability to prove they can make a significant contribution In a demanding marketing environ- 
ment. The initial salary in the range £8,000-£ 15,000 will be supplemented by fringe benefits. Applications in strict confidence 
including a full curriculum vitae, under reference IBS 12394/FT will be forwarded unopened to our Client, unless a list of 
companies to which they should not be sent is enclosed with a covering letter marked for the attention of the Security Manager: 

CAMPBELL-J0HNST0N RECRUITMENT ADVERTISING LIMITED, 35 NEW BROAD STREET, LONDON EC2M 1NH 


A member of PA International 


Jonathan Wren * Banking Appointments 

^Q^'j The personnel consultancy. dealing exclusively with the banking profession 


BONO SALES London £ negotiable 

. & uf clrant'pff^ trad inffand market advisory services in the secondary 
Vf marfcet for. intarrisefidnah securities. - Due : to continuing expansion of 
-TmiSifi'e^ i ah' opening j fias’ arisen for an experienced arid aggressive 
■ florid Saids Executive who will maintain and develop relationships 
- ; with ‘iriveSfirid clients* including the;. provision of advice on develop- 
-V. merits jn -tite / Eurobond markets- .This opportunity will attract 
candidates who. have from two to five years' experience in the bond 
market in a sales or advisory. capacity; preferred age is 25-30 years, 
ilthouoh more mature candidates wiilalso he considered. 


2TS 
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’ : . Please telephone KEN ANDERSON 

FOREIGN EXCHANGE DEALERS £7,000 -£13,000 

WS are urgently seeking Foreign Exchange Dealers with a minimum 
of 2 years experience for a number of, European and International 
banks. 3 road knowledge of deposits, exchanges and arbitrage in 
' most major currencies is required. In some cases, the ability to deal 
m a,second European language will be a distinct advantage. 

.... Please telephone MICHAEL ROSE 

ASSISTANTTO OPERATIONS JVIANAG ER c £8,000 

' This International bank affords the opportunity to move into a highly 
rewarding area of banking. The person must Have an in-depth 
experience' of three to four main banking areas, such as Forex, 
-Accounts, Documentary Credits and Cash Department; all normal 
Wnge benefits apply; Please telephone BRIAN GOOCH 


First Hoot- -entrance New Street 


David Grove Associates - . . 

Bank Executive Recruitment 
■■ 60 Cheapsde Loudon EC2V 6AX 
; Telephone 0l -596 0640 - 

FOREIGN EXCHANGE DEALER to £9,000 

-Our client i* a major European Bank with an increasingly active Dealing roam. 
' This -vacancy .re presents an expansion 'of the dealing operations and -wilt suit 
a. young, per son (c. 24 years) who has gained 2 years active dealing experience. 
’ A working knowledge of -Italian is essential. This is an ideal opportunity for 
career development. 

FOREIGN EXCHANGE SETTLEMENTS s£5,500+ 

Our client is leading Continental Bank with a very active foreign exchange 
'operations . / ' - . 

. jCandidates : should, be in their early. to mid-twenties with 3-5 years experience. 
Excellent . conditions and varied work.- 


Antony Gibbs &* Sons, Ltd. 

Corporate Finance 
Executives 

Antony Gibbs and Sons, limited, which ban 
recently become a member of the Hongkong 
Bank Grmm, is looJringfor qualified lawyers at 
chartered accountants to join its Cozporate 
Finance Department 
. Successful appKcantswil] preferably be 
graduates aged 24~28.Relevant experience in 
ccommerdal law or with an international firm of 
chartered accountants will be considered an 
advantage. 

The work will coverall aspects of Corporate 
finance and prospective candidates should be 
willing to travel, both on short-term assignments 
and on longer-term secondments. A substantial 
part of the Department’s work is concerned with, 
the Middle and Ear East 

An attractive salary; which wfihdepend on 
experience, wffl be negotiated. 

Applications, which will be treated in complete 
confidence, should be sent with a brief oirriculuiii 
vitae to: 

CKFiddian-Green, 

Antony Gibbs Administration Services Ltd, 

3 Frederick’s Place, 

Old Jewry, London EC2R8HD. . 


Far East 
Institutional 
Sales Executive 


We are a major Far East oriented investment house in the course 
of major expansion. We are looking for a Marketing Executive 
who would be able to take advantage of our unique exposure in 
South-East Asia to service British and European institutions. 

Experience of stock markets in the region would be helpful, 
but is not essential. 

The remuneration would be subject to experience but would be 
exceptionally competitive. 

For further details please apply to: 

Box A.7183, Financial Times 
10 Cannon Street, EC4P 4 BY 


RECRUITMENT CONSULTANT 


POST OFFICE STAFF SUPERANNUATION FUND 

GILT EDGED ANALYST 

A management vacancy has arisen in the team 
responsible for the management of the Fund’s 
£500 milli on gilt edged and fixed interest portfolio. 
The successful candidate wall be principally con- 
cerned with the gilt edged market and ideally he/she 
will have some significant experience of fixed interest 
markets and. an economics background. Application, 
together with a current c.v., should be sent to: — 

S. J. R. Rumsey, Investment Manager 
(Gilts and Fixed Interest) 

POST OFFICE STAFF SUPERANNUATION FUND 
Equitable House, 47-51 King William Street 
London . EC4R 9DD 


BANKING 


Age 24-30 


£ Negotiable 


Banking Paraonnrt. established in 1877. has proved highly sucenstal lit ft 

providing all Isvala of staff to the Banking, profession, and has btwmi fit 
acknowledged laadar in this field. Our policy ie one of personal and Profosam™! 
asrviea to both Cllants and Candidates, and in order to mamain our high atandarfla 
of Consultancy work over a continually Increasing sphere of operation, vre aaek to 
augment our close-knit and effective tosm of Consultant* by the addition of a 
sell -motivated and ambitious person. Whilst previous experience of Banking 
recruitment would be an obvious asset wa would Idea re ! 

background of aithar Banking /Finance or Agency wo <*. who to ® _* 

long-term career with a company which offers no* only an outlet for saH -express ion 
but a secure future. As considerable Client contact is involved, the successful 
applicant must be articulate and well-presented, although the assentisl attributes are 
a genuine affinity towards people, and an interest in their f“ tur *- . , , , 

A good basic salary will be offered, together with a generous result-related earnings 
schema giving every Incentive lor success. Additionally, th company provides 
long-term service agree mo ms and sn excellent pension scheme. 

Please telephone, in strictest confidence. 

Rod Jordan, A./.B. (General Manager) 

<22* BANKING PERSONNEL 

London Wall -London ECS ‘Telephone: 01-5BB Q7S1 
{RECRUITMENT CONSULTANTS) 



APPOINTMENTS ADVERTISING 
RATE £ 19.50 
PER SINGLE COLUMN 
CENTIMETRE 






Surrey/Hants Border c £10.000 p.a. 


Our client is a major 
Industrial bigariisatioa and- 
' part of a wellkripwn group. 

■ They have an excellent 
record of growtii which has . 
jjecessitated the . 
slraigthening of fne • 
accounting functkvi by the * 
addition of a Project 
Accountant This is a ■■ • 

-demanding posrtkxi.vmicn 
Involves piwding fu II 
financial inftxrnationfor 
management on a number 
of complex contracts. 

Applicants (male or 

female) should be qualified 


" accountants, and probably 
aged 26-32. Experience of 
_.pro|ectwcak is not ' 
necessary, but a high level 
of initiative and intellect are 

- : este»rtiat Oppcrtunities 
botfi within the company 

. and tbegroup.are excellent 
-Pfeaise Write in 
confidence giving details 
. of careei; irakating any' 

- companies txiwhich^your 

application should not be 
sent to Maureen Cilllngs, 
Mawel! Darke Ltidl,- • • 
itid. Whitechapel Road, 
London; El 1JB.' .. • 




International 
Corporate 
Finance Officer 


An international bank, based in London, requires a 
person experienced in international financings, to 
inclnde Eurobond issues, international private place- 
ments, U.S. registered, public financings and commercial 
paper programmes. The individual will work with 
corporations and governments to generate financing 
mandates- and assist in the execution thereof. Responsi- 
bilities will include liaison with Japanese banks, 
securities .firms and corporations. Fluent spoken and 
written -Japanese and EngHsh mandatory. Similar 
experience in the United States and Japan is essential. 
The successful candidate -most be free to travel and 
ared to relocate in the U.S. on completion of the 


^ Ml Nik nl JTvm.f M'W 


to Japan. Salary circa £16,500 p.a. with usual fringe 
benefits- ... 

■ Please write, in strictest confidence enclosing 
curriculum vitae, to 

: Bode A71S2, Financial Times, 10 Cannon SU EC4P 4BY 


United Arab Emnates 

FINANCIAL CONTROLLER 

Allied Medial Group. Britain's leading health cars company 
in the Middle East, offers a challenging and exceptionally 
rewarding post ... 

Salary c. £16,000 pa., plus 1 month bonus payment tar each 

year served. 

2 year contract period. 

6 weeks' holiday p.a., plus return air fare to U.K. at mid- 
term. 

Free accommodation. 

* There is no income tax in the United Arab Emirates and 
no restriction on exchange transfer of currency. 

The successful applicant will be responsible for .the account- 
ing functions in the UA.E. covering the AMG office, the Ai 
Corniche Hospital in Abu Dhabi, the AI Qusimi Hospital in 
Sharjah, plus a number of dinits located in remote areas. 
The job indudes- the supervision of a small number of local 
staff and the preparation of monthly accounts and reports 
both for local and U.K. management. Control of all banking 
facilities.. and fund requirements. Payment of AMG and 
senior hospital staff. Assisting the resident director with 
all commerrial' matters. Liaising with resident AMG staff 
and hospital administrators and advising on inventory control 
and generaf accounting systems. 

Aged 28-35 but an older person would be acceptable. 
Professionally qualified. 

5 years' post-qualification commercial experience preferably 
in service or industry. 

Previous overseas residency desirable. 

Apply: 

Personnel Director, 
Allied Medical Group, 

18 Groivenor Gardens, 
London SW1. 

Tel-. (01) 730 4SH. 


Allied Medical 


CORPORATE FINANCE 
MERCHANT BANKING 

£10,500-£17,000 plus benefits 

The business of Corporate Finance in the leading 
-City merchant banks has continued to grow, and 
will develop in the 1980's. ' 

Our clients are two of the most prestigious 
Accepting Houses. Their entrepreneurial and 
aggressive attitude towards their business, together 
with their excellence in performance, has placed 
them amongst the most successful merchant banks 
in the world. 

We are currently recruiting at different levels of 
seniority to take account of the current expansion 
and future development of business. 

Salaries are negotiable depending. on the talents 
of the individual, but will be highly attractive, and 
will include good banking fringe benefits. 

If you can contribute positively to this most exciting 
environment and this career-orientated activity, 
please write in strictest confidence to:— 

DAVID CLARK, F.CA, Consultant 
Ref: 4001 


k David Clark Associates 

4 N ew Bridge Street, London E.C.4 ' 
V %[/ Telephone: 01 353 1867 
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Spring Mills.....-.- 14% 

Square D I 22 

Squibb — : 51% 

Std Brands 30% 

Stid Brds Paint ... 24% 
St'd OH California: 72% 
Std Oil Indiana-..! 49% 

Std Oil Ohio. i 93% 

Stanley Wks. J 16% 

Stauffer Chem.. n ‘ 19 
Sterling Drug....'.: 20% 

Stevens (JP) 14% 

Stokely Van K..-' 22% 

Sun Co I 72 tg 

Sunbeam-.-. j 16% 

Sundstrand \ 41% ' 

Superior Oil — 149 

Super VaJ. Strs... 21% 

Syntax 35% j 

TRW - 38% , 

Taft 30% I 

Tampax— 32% | 

Tandy — 39 

Teledyne Jl23% 

Tektronix- 48% ! 

Tenneco 38% , 

Tama Pat 21 

Texaco 1 36% . 

Texas Comm. BJc 48% ■ 
Texas Eastern.... 1 66% 
Texas Gas Trn....i 28% 
Texas Instrmts...' 91% : 
Texas Oil & Gas.. 44 
Texas Utilities.... 17% . 

Texasgulf. ! 38% , 

Textron ! 24% : 

Thermo Electron; 243* 
Thomas Betts.._j 43% . 

Tidewater.. i 3678 ■ 

Tiger Inti j 22% ; 

Time Inc. | 44% ! 

Times Mirror ; 34 f 

Timken ! 48% 1 

Tipperary.. 1 17% ' 

Tonka : 10% 

Total Pet ; 21 Tb ! 

Trane.—— — .i 20% ' 

TranaamarJca. 17% J 

Trans Union 1 33% i 

Transway- ! 23% 1 

Trans World 13% j 

Travelers 39% 

Tri Continental— ! 19% 

Triton Oil Gas — 1 26% 
20th Cent. Fox.- 34 t b 

Tyler. 11% 

UAL.. 16% 

UMC Inds. 12% 

UNC Resources- 13% I 

Unilever NV 66% 

Union Camp. .. — 39 % 
Union Carbide.... 42 ? b | 
Union Commerce 7% 


Union OH Cal 

Union Pacific— 

Unlroyal 

Utd Brands 

Utd Energy Has.. 

US Fidelity G 

US Filter. 

US Gypsum 

US Home...- 

US Inds 

US Shoe 

US Steel 

US Surgical 

US Tobacco 

us Trust. 

Utd Technoigs ... 
Utd Telecomms.. 

Upjohn — 

VF 

Vartan Assoc*. ... 
Vernitron 


Virginia EP j 

Vulcan Matrls— .. 
Walker (HrnXXH.; 
Wallace Murray- 
Wal-Mart Stores. 

Wamaco. 

Warner Com m«... 
Wamer-Lambt ... 
Washington Post 

Waste Mangt 

Weis Mkts. — 

Wells Fargo — .... 
W. Point PeppL... 
Western Airlines. 
Westn. Bancorp.- 
Westn. Nth. Amo. 
Westing house .... 

Weetvaeo 

Weymrtinausar . ._ 

' WheeiabratrF-. 

| Wheeling Pitta... 

Whirlpool 

White Consoltd- 

White Motor. 

Whittaker 

Wickes 

Williams Co.; 

Winn-Dixie Str....| 

Winnebago i 

Wise Elec Powerl 

Woolworth - 

Wrlgley 

W I 

Xerox ; i 

Yellow Frt Sys . J 

Zapata— ■ 

Zenith Radio— J 


Early Wall St. advance 


A FURTHER decline in interest 
rates pushed Wall Street sharply 
higher in active dealings yester- 
day morning after the recent 
easier tone. 

The Dow Jones Industrial 
Average advanced 9.64 to 853.41 
at I pm, while the NYSE Ail 
Common Index climbed 81 cents 
to S63J2 and rises oatsecred 
declines by a two-to-one margin. 
28.51m shares from the IS. 58m 
Trading volume expanded to 
recorded at 1 pm on Tuesday. 

The credit market continued 
to rally despite a heavy calendar 
of offerings, suggesting the trend 
in interest rates is still down, 
analysts said. Additionally. Chase 
M anh attan Bank and Morgan 

Guaranty Trust cut their Prime 
Rates to 13 per cent from 14, 
as did Manufacturers Bank of 
Los Angeles. 

Leading the rise were Oils and 
Computer shares, while higher 
gold prices ided Precious Metal 
issues. A revival of take-over 
speculation gave several issues 
a lift 

In the Computers sector, 
volume leader IBM continued 
its recent davance, adding SI to 
S57jj. Honeywell rose li to 
S77i. Digital Equipment SI to 
S67$, Prime Computer £ to $19| 
and Hewlett Packard If to $63}. 

Among Oils, issues involved in 
exploration off Newfoundland 
! rose despite a looming Federal- 
Provincial fight over royalties. 
Active Mobil gained £ to $743, 
Standard Oil of California 1J to 
877J, Gulf Ofl 3 to S42} and 
Guff Canada, on the American 
Exchange, * to S 28&. 

Cities Service jumped 5? to 
$1033, Superior 011 $2 to S151 
and Union Oil of California If 
to S51}. A analysts said some oil 
issues were benefiting from the 


Closing prices for North 
America were not available 
for tins edition. 


defeat of a proposal before 
California .voters on Tuesday to 
impose a 10 per cent surcharge 
on oil company profits. 

Standard Oil (Indiana) 
climbed 2| to $52} on reporting a 
good gas flow from a confirma- 
tion well in the Whitney Canyon 
field in Southwestern Wyoming. 
Union Pacific, which holds a 
stake in the find, added 1} at 
S43£. 

Among Precious Metals. Dome 
M ine s rose S4 to 744, Homestake 
Mining 3} to $571 and Heda 21 
to S31*. 

THE AMERICAN SE Market 
Value Index moved ahead 4.69 
to 278.39 at 1pm. Volume 3£Im 
shares (2.50m.). - • 

Canada 

Markets rose sharply in busy 
early trading in life with the 
U.S. trend. The Toronto Compo- 
site Index davanced 16.2 to 2,001.0 
at mid-day, while the Gold shares 
index moved up 14&5 to 3,483.0. 
Oil and Gas 79.1 to 4.415.2 and 
Metals and Minerals . 16-0 to 
1.870.S. In Montreal, Banks put 
on 1.64* to 353.38. 

Tokyo 

The market lost farther 
ground over a broad front in 
moderate trading, although late 
“ cheap " buying trimmed some 
losses. 

The Nikkei-Dow Joses Average 
finished 3055 lower at 3.795.63 
and the Tokyo SE index L92 
weaker at 464.12. Falls exceeded 
gains on the First Market section 
by 425 to 178 after turnover of 
250m shares (220m). 

Rasa Industry, Nippon Signal. 
Miyaji Iron Works. Ishfi Iron. 
Works, Koknsai Electric led the 
retreat following news that 
margin transactions in shares of 
small companies may be banned. 

Rsa Industry fell Y50 to Y575 
and Koknsai Electric Y40 to 
Y655, while elsewhere, Nippon 
Oil receded Y30 to Y2.170, Mit- 
subishi Metal YS to Y173, Nippon 


Steel Y3 to Y137 and Canon Y9. 
to Y852. but. Pioneer Electronic 
improved ,Y20 to YTJB46- and; 
Sony Y100 to Y2.000. 

Germany 

Many leading shares staged a. 
recovery, with a stronger 
Domestic Bond market helping, 
sentiment, although stock market 
trading was said to be thin ahead 
of today’s holiday m parts of 
Germany. ~ •' 

Despite the brighter perfor- 
mance by major Shares,. . the 

Commerzbank ' index eased &2 to 

702.5. Analysts at the bank 
explained that the index reflected 
losses for some less heavily- 
traded issues, . obscuring the 
gains registered by many majors. 

Motors rallied from - heavy 
losses suffered earlier in - the 
week when the sector was hard 
hit by news of lay-offs as well 
as a sharp decline in' first- 
quarter profits for Volkswagen. 
BMW recouped DM5, Daimler 
DM 1 and Volkswagen 50 
pfennigs. • . ' - 
BASF advanced .DM6_ in 
Chemicals and Horten DM 4JJ0 
in . Stores,, -. while - Deutsche 
Babcock rose DM 3 aid Linde 
DM5 in Engineerings. 

■ On the Domestic Bond, market,. 
Public Authority Loans rose by 
up to 70 pfennigs, stimulated by 
-interest for the new- Federal 
Loan. The Bundesbank sold 
DM 40.2m nominal of paper after 
purchases of DM 1.6m on 
Tuesday. Mark Eurobonds were 
steady. • 

Johannesburg 

The sharply higher Bullion 
price put fresh life into Gold 
shares after Tuesday’s setback. 
Heavyweights recorded gains ex- 
tending to S2.50. 

StUfontein recouped the pre- 
vious day’s fail of R1.75 to close 
at R20-75 as mineworkers re- 
turned to work after Tuesday^ 
partial stoppage. 

Among Anglovaal companies 


declaring dividends, ET Con- 
soli dated rose 5Q cents, to 51&0Q, ; 
H*rtiesR2fiO -to: RTSiOO and 
Zand pan 65 cents to RI2.76; blit- 
Consolidated Murchison shed 10 
cents to B&50. ■ . - ■ . 

Australia -- 

Although profit-taking ■ ' ' ' cut 
some Mining mid Oils back 
sharply, and left ihe ' Sydnev 
Metals and Minerals index down 
•63.32 at 5,432-27. the : overall : 
tendency remained upward - 

Among Oils, Hartogen Energy 
receded- 15" cents - to AS4.15,- 
Crusader (MI 16 cents to A5&50, 
Leonard 03 S .cents to A$L50 
and. Southern Pacific .ASLOO to 
A 523.00, bur Santos advanced 50 
cents- to AS14J30 and Woodside 
Petroleum 6 cents. to AS2-99. 

. . Gold Mines were mainly firm, , 
with Kalgotndle rising 40 cents 
to A86.00, Central Norseman 10 
cents to AS&S& and Poseidon 10 
cents to A83.40. 

Elsewhere... In : • . Mhnngs,- 
however, Renison- Tin lost 56 
cents to ASIT’.OO, Bougainville IS 
.cents- to AS2.40, Feko 20 cents 
to AS8.10, Utah 10 cents . to 
AS4.90 and Pancontinental 30 
cents to AJ6.50. - ’ 

On the Industrial boards, CSR 
shed. -10 cents to AS6.60 prior to 
publication of the annual figures, : 
which showed an increase in 
audited profit. Market leader 
BHP contrasted with a gain of 
10 cents at A81420. 

. Hong Kong 

Activity remained at a low ebb 
with most leaders again showing 
little alteration. However, stocks 
were firmer for choice, when 
changed,- especially among, 
second-line issues, and thfe Hang. 
Seng index improved 6.68 to 
906.07. ... -- 

Jardine Matheson hardened 10 
cents to HK$ 14.80, while Hang 
Seng Ba nk pu t on HK$ 1 to'HKS 
105 and SHK Properties 10 cents 
-to HKS9-60, but Swire Padfie 
"A" eased 5 cents to' HK5--7J5. 


CANADA 


Abitibi 18% 

Agnico Eagle..... I27g 

Alcan Alumn , 31% 

Algoma Steel-... 31 
Asbestos. 34 

Bk Montreal. ‘ 27 

Bk Nova Sootia...j 28T fl 
Basic Resources. i 13 


BELGIUM (continued) 


Price ; + or 
Fra. 1 — 


Soc i 
Soc i 
SoSr 

Sol vi . ..... 

Traction Elect... J 2,570 I +40 

UCB-. 

Union Mlniere....! 770 : +32 
Vial lie Mont 1.4241 —22 


! Bell Canada j 

BP Canada j 

B rescan A. 

Brlnco 

B.C. Forest ! 

Cadillac Fairy.... 
Cam flow Mines..! 

Can Cement. i 

Can NW Lands. J 

Can Packers ...... 

Can Perm Mtg ... 

Can Trustco- 

[ Can Imp Bank.... 

I Cdn Inds 

Odn Pacific... 

Cdn Pacific Ent. 

Odn Tire 

Cherokee Res.—. 


20% ' 207 B 
17 J 17 
43% 43% 

27% 27% 

7% ; 8 

13% 13% 

20 % > 20 % 
19% ! 19% 
12 % | 12 % 
19% ! 19% 

29% 1 29% 
19 l 19 
24% j 24% 
27 I 2670 
257 S j 25% 
40% ! 41 



Andelsbanken.... 108 ; 

Baltics Skancf... —291 , +-1 

Barm & Wain i 54.5 | -3.76 

Cop Handelsbnk.! 102.76 - 

D Sukkorfab 223.50, +O.M 

Danske Bank. ;100.75 

East Asiatic. 104.001 

Finansbankan....'143n0! +0^6 
Foranada BryBB- 233 ^ 5 +0JB 


— • _ |ForandaDampsk;i79 


25 ; 26% 

10 % , 10 % 


Chieftain ! 30% 

Comlnco 55% 

Cons Bathst A....; Z5% 

CosekaRas. | 20 

Costain — i 8% 

Daon DaveU j 7 

Denison Mines ... 39% 
Dome Minas — — 81T| 
Dome Patroieuml 74% 

Dom Bridge. 17% 

Dom Foundries A 34% 

Dom Stores 18% 

Domtar 84% 

Faloon Nickel 99% 

Genstar . — 28% 

Gt-West Ufa. 141 

Gulf Ca nari a 32 

Gulf stream Res.. 6.12 
Hawk Sid. Can.... 19% 
Holllngar Ags. Aj 39 

Hudson Bey Mng.l 26r 0 
Hudson's Bay.... 25% 
do. OilAGas..../ 31% 

Husky Oil 1 14% 

I AC I 11% 

Imaaoo 47 

Imp Oil A- J 37% 

lnoo~ ‘ 25% 

Indal—...— 1 13% 

tntarpr. Pipe i 17% 

Kaiser Ras. 28% 

Mac. Bloedol 28 

Marks * Spencer 7% 

Massey Ferg 8% 

McIntyre Minas.. 77 
Merland Explor.. 9% 

Mitel Corp 23% 

Moore Corp 36% i 

Mountain state.. 11% i 
NaLSaa Prods A. 12% ! 
Noranda Mines— 25 j 


Nord feSaC-riSBisO 1 Pakhoad 

Novolnd ...'257.60 +1.B0 

Papirfabrlkker.. .1105.00 

Prrvalbanken 1105.50 

Provli)sbanken... ( 105 I 

Smidtb (FU ;253 , 

S Berendsatt ,359.50 — O.ZB 

Seperfos.™ 97.00! 


7WJM (111 ) 
4581.28 mm 



Tuesday 

IBM 

City InvesUnente 

Tosco — 

Northwest Air. ... 
MGIC Invest. ... 


NEW YORK ACTIYE STOCKS 

Change 


Stocks Closing on 
traded price day 
654.500 56*i +.% 

590.800 Z7 +% 

439.600 27% 

421.800 2F, -h 

387.000 25% — 


Kott McGee 364J00 

Simplicity Petum 319,100 
Am. Tel. & Tel. 313.ZOO 
Middle S. Util. ... 291,400 
Walt Disney 287.100 


Change 

Slocks .Closing on 
traded price day 

364.200 78% .+2% 

319,100 10 +1 

313.200 52 

291,400 121, 

287.1QQ 48% -2 




Base values of aB Enacts era 100 except NYSE AD Common— GO; Standard 
and Poors — 10; and Toronto — 1,000; tit* last named based on 1275. t Bcdudkig 
bonds. *400 Industrial*. §400 indntrWa ptas 40 UtOttlas. 40 RnancMs and 
ZD Transports, c Closed, u UnavaDabis. 



Noroan Energy... 
Nthn. Telecom... 
Oakwood Pot — 

Omni 

Pacific Cooper... 
Pan Can Petrol... 

Patino. — 

Placer Dev— 

Power Corp. 

Quabec Strgn^... 

Ranger OIL 

Reed Paper B Pf 
.Reed Stenhs A. .. 

tRIo Algom 

Royal Bank— 

Royal Trustco A.. 

Sceptre Ras. 

Saegram 

Snell can Oil 

Steel of Can A. — 

Teok G l 

Texaco Canada- 
Thomson News A 
Toronto Dom bk. 
Transoan Pipe,.,, 
Trans+dntn Oil A. 
Utd Siscoo Mines 

WaIker(Hrm)C.H.i 

Warrior Rss 

Wastcoast Trans. 
Weston tGeoi ...... 


lDvid * n ' 1 - xc'Ea'*crfp 'issue, ,’jp- 
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Plea from 
early potato 
farmers 

*f RoWii Reeves .'• - 

PEMBROKESHIRE early potato 
growers are appealing to the 
government to .intervene into 
what . -they describe as ' the 
" virtual course ” hf their early 
potato market •’ 

Prices- offered ‘by merchants 
have plunged this Weekr from 
£150- a tonne to as little. as £70 
a tonne., Mr. Pat Russell, chair- 
man of the NFUYPembroke 
branch,, said " yesterday ■ the 
situation Was critical. An urgent 
plea for help was being sent to 
Mr. Nicholas Edwards, the 
Welsh Secretary of. State. 

. According to: the NFU, the 
market is -being undermined by 
subsidised 'foreign imports. It 
claims tiiat some- 50,000 tonnes 
of Spanish early potatoes were 
.landed: in 4he UK last week, sub- 
sidised "by £47 a tonne to 
Spanish- growers 'and - £17 a 
tonne to the packers. In addi- 
tion, a further. 20,000; tonnes of 
French, earlies :were' due to 
arrive in the country before the 
end of this week, it says. 
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Oil states urged 
to give more 
food aid V 

ARUSHA, TANZANIA— Canada 
has announced . a big - -increase 
in-its contributions to the -world 
food programme, and urged oil- 
producing countries to ' distri- 
bute more of their wealth in 
the Third World:.' . 

. . Mr. Eugene' Whelan,'. Cana-' 
dian Agriculture - -Minister, 
addressing -a meeting of the 
United -Nations -World- Food 
Council (WFC) pledged $190m 
(£82.Sm) to the, scheme, in 1981 
and 1$82. 

But he- said that Canada, the 
programme’s second largest con- 
tributor, might have' to reduce 
its aid if energy costa continued 
to rise^ . \ ... - - 

The combined effect of rising 
oil prices and. high interest 
rates would result in as much 
as a 40 per cent Increase ‘in 
food costs between. ^ now - and 
1985. . ' 

• Mr. Whelan said: a The most 
obvious solution to. this dilemma 
is for an expansion of. the donor 
community of nations to include 
a fuller, participation, qfthose 
countries, whose, ability to - coxl- 
tribute has : so r < radically 
improved as a.. oansequence of 
oil prices” :: \ ■' 


Bid to heal rift in world 
cocoa dialogue 

.. .AY JOHN EDWARDS, COMMODITIES EDITOR. 

A BID to restore co-operation Consumers too are known to by 1985 and 2_2m by 1990. 
between cocoa producers and be somewhat concerned about These projections of course, 
consumers, following the col- the -long-term impact of the are dependent on the weather 
lapse of the International Cocoa collapse of prices on future to a large extent, but they do 
Agreement at the end of March, supplies from producing coun- suggest that the present surplus 
was launched at the start of tries. It is feared they may be of cocoa supplies could last for 
the Cocoa Council meeting' in encouraged to cut back produc- some time yet, and in these 
London yesterday. tion rather than the expansion circumstances it would be dif- 

/r. The - Council meeting is seen in recent years. On a wider ficult for producers to go ' it 
primarily to -agree on --the scale it is thought the collapse alone, without the cooperation 
liquidation of the Agreement's of the cocoa pact could sour the of consumers. 

Accumulated buffer stock fund whole North-South dialogue in Prices on th? London cocoa 
of 5220m which is due to be view of the developing, countries 
returned to the . producing involved, 
countries. . ■ . The problems facing cocoa 

.However, delegates were producing countries were under- 
urged by Gamani Corea,* secre- lined in a World Bank com- 
tary-general of the UN Con- modities report, obtained by 
ference on Trade and Develop? Reuters, 
naent (UNCTAD) , to make fresh It forecasts that world cocoa 
efforts to co-operate more in the bean production will rise to 
future. .... 1.95m tonnes by 1985 and 2.38m 

.‘.Separate producer and con- tonnes by 1990. This compares 
snnxer groups met to consider with an estimated 1980 output of producers to hold out for higher 
tie statement by Mr. Corea, who 1.56m tonnes. World grindings prices. But, on the other hand, 
said that he had been encour- of cocoa, however, are predicted consumer demand may now be 
aged in informal talks- to find a to rise to only 1.875m tonnes fully covered, 
continuing desire to search for 
solutions' to the problems of 
cocoa. He intended to consult 
Governments further on. how 
best to .resume discussions with- 
in a. very short time, 

. - Unctad evidently hope that 
-the experiences of the last few 


market rose yesterday, ending 
between £11 to £19 a tonne 
higher. Buying interest was 
said to be mainly covering 
of previous sales’ reflecting- 
uncertainty about the Impact 
of the 100,000 tonnes recently 
sold by Ivory Coast. 

It is thought this could rally 
the market by removing a weak 
seller and encouraging other 


Coffee prices fall 


BY OUR COMMODITIES STAFF 


months may bave changed the COFFEE PRICES fell back pn 
mind of both consumers and the ' London futures nuttket 
producers, who allowed the yesterday as the Brazilian frost 
Agreement to collapse after con- fears which had boosted prices 
siderable acrimony over a pro- on Tuesday faded. The Sep- 
posed price range. Producers tember position ended the day 
who. rejected an .offer of a mini- £16 down at £1,768.5 a tonne, 
mum price of Z10 cents a pound, wiping out Tuesday's advance, 
protected by the Agreement m It had been feared tbat cold 
favour of a going-lf-alone policy, weather while brought frost to 
may now take a different atti- Brazilian non-coffee states on 
tude in view, of the fall in the Monday night might move 
market recently to well below northwards bringing sub-zero 
110 cents. - temperatures to coffee growing 


areas in the northern part of 
the state of Parana. In the event, 
however, temperatures in the 
area remained comfortably 
above freezing on Tuesday 
night. 

But the danger has noL 
passed, London dealers noted 
yesterday. Risk of frost will 
remain high until mid-August 
and it is unlikely there will be 
many willing sellers in the mar- 
ket until then. 


Sugar 

market 
quiet 


MEAT PRODUCTION 


By Our Commodities Staff 
DEMAND FOR sugar export 
licenses dried up again at 
yesterday's weekly EEC 
lender. The EEC Commission 
cut the export levy to 6.58 
European currency units 
(ECUs) from 10 ECUs last 
week, refleeting the sharp cut 
in world market prices, but 
traders were not tempted and 
no exports were authorised. 

Conditions were relatively 
quiet on the world market 
yesterday. The October posi- 
tion on the Loudon futures 
market, which declined more 
than £30 on Monday and Tues- 
day, staged a minor technical 
rally which lifted the price to. 
£370 a tonne at one stage but 
following laic selling it ended 
the day only £0.175 up at 

£367.75 a tonne. 

In Paris French traders 
said they believed an Indian 
delegation was in the city 
seeking to buy sugar. But Lhe 
Indian Slate Trading Corpora- 
tion’s Paris office could not 
confirm this. The traders said 
though India had covered its 
immediate import require- 
ments it probably still needed 
to negotiate further 
purchases. 

In New Delhi, however, Mr. 
Prana b ittukherjee. Indian 
Commerce Minister, said 
India planned to export 
200,000 tonnes of sugar in the 
first two months of the next 
sugar season, beginning in 
October. This would cancel 
out recent purchases of 
200,000 tonnes leaving India 
a net exporter. 


Big rise in Zimbabwe farm production 


BY OUR SALISBURY* CORRESPONDENT 


ZIMBABWE . tobacco- figures 
covering the sanctions period 
published for the first time yes- 
terday show that in 1979 the 
volume of flue-cured production 
sit 111.7m kilns' was the highest 
since sanctions were imposed 
in 1966.: . 

During the sanctions period 
tobacco output' fell as low as 
5.1m kilos in the 1970-71 grow- 
ing season. The current season's 
crop, is estimated at between 
iLOOnLandllOn kilos. In 1979 the 
.crop: was. valued at a record 
92m Zimbabwe -dollars (£63mL 
-The: published . figures show 
that while tobacco was the most 


valuable single product being 
produced by Zimbabwen agri- 
culture last year, there was 
large expansion in cotton pro- 
duction from less than Z$3m 
(£1.8m) in 1965 to Z$55m 
(£37m) last year. 

Similar phenomenal growth 
records are shown for soya 
beans — from virtually nothing 
in 1985 to almost $12m last 
year — coffee and wheat. 

Zimbabwe’s sugar output was 
valued at Z$33.5m last year. 
Livestock output — mainly beef 
and milk production — is more 
valuable-nhan tobacco and was 
valued last year at Z$115m. 


• The British Agricultural 
.Export Council is to publish a 
report on export opportunities 
for agricultural goods and 
services in Zimbabwe on June 
17. Mr. Robert Whitcombe. a 
member of the Council's staff, 
has just returned from 
Zimbabwe where he made a 
detailed assessment of the j 
countries agricultural situation. 

The Council is also organising 
a trade mission to Zimbabwe, 
sponsored by the British Over- 
seas Trade ■ Board, to coincide 
with the annual Salisbury, show, 
the country’s -main agricultural 
event.. on August 24-30. 


Tin rises 
sharply 


By Our Commodities Editor 
vbgkq cnifw vbg kemf vbg vbm 
TIN PRICES rose sharply in 
early dealings yesterday morn- 
ing following further rumours 
that the U.S. might delay the 
start of tin stockpile sales, 
scheduled to start on July 1. 

An official denial by the 
General Sendees Administra- 
tion of any delay in the sales 
brought the market hack down 
again, but prices then rallied 
as fresh buying interest came 
in. 

Cash tin closed £70 up at 
£7.560 a tonne and moved 
further ahead in late kerb 
trading. 

A squeeze on immediately 
available supplies remains with 
the cash price at a premium 
to fhe three motnhs quotation 
at £7.440. Other base metals 
moved generally lower. 


Greater consumption in 
the Third World 


BY BRIJ KHINDARIA IN GENEVA 


THE OIL-PRODUCING 

countries are rapidly becoming 
the new and expanding export 
markets for meat producers, 
particularly in developing 
countries which cannot increase 
sales to western countries 
because of import curbs and 
stringent sanitary regulations. 

Both the demand for meat 
and Its production will grow 
more slowly in industrialised 
countries than in developing 
countries in coming years. The 
general outlook for the 1980s 
is for a further expansion of 
world meat production, con- 
sumption and trade, according 
to the latest estimates by the 
Food and Agriculture Organisa- 
tion 1FAO).. 

Meat exports from develop- 
ing countries to other Third 
World countries should increase 
significantly because of less 
severe healtdi regulations, 
nearness of markets, similarity 
in consumption habits and rela- 
tively liberal trade policies. 

One result of this outlook has 
been a shift in Third World 
demands made to the Common 
Market, U.S. and Japan — the 
world's main consumers — 
negotiations* here to regulate 
wurld meat markets. 

The initial demands by Third 
World producers, mainly from 
Latin America, were for a tradi- 
tional international commodity 
arrangement for meat, includ- 
ing beef, lamb and poultty. But 
they ran into sharp resistance 
from the Common Market and 
Japan, w’hich are almost self- 
sufficient in meat production, 
particularly beef, and have com- 
plex price support and export 
subsidy systems that cannot be 
tampered with easily. 

The producers later scaled 
down the demands to include 
simply technical - and financial 
help to improve' their export 
capacities, but failed to win the 
f uJ I support of western 
countries at negotiations here 
earlier this month under aus- 
pices of the United Nations Con- 
ference on Trade and Develop- 
ment (UNCTAD). 

Fearing that any special help 
to countries like Brazil. Argen- 
tina and Uruguay would only 
lead to much greater pressure 
to increase access to markets, 
the Common Market and Japan 
stonewalled producers’ sug- 


gestions for an international 
action programme of measures 
to develop the -meat sector. 

Instead, a review will be pre- 
pared of- what is already beirig 
done in this field by interna- 
tional organisations. In the 
meantime, producers will sub- 
mit proposals for projects in 
market promotion and research 
and development which could 
be assisted . by richer nations. 
Further. UNCTAD talks will be. 
held in early 19S1 to discuss 
developments. 

In addition to the UNCTAD 
negotiations, meat market prob- 
lems are currently discussed by 
an later-governmental group 
created in 1971- in the FAO and 
an inter-governmenta] consulta- 
tive group created under the 
General Agreement on Tariffs 
and Trade (GATT) in 1975. 

The main concern among 
both producers and consumers 
now is to see how a new inter- 
national arrangement for 
bovine meat concluded as part 
of the Tokyo Round trade pack- 
age under GATT will function. 
The agreement came into force 
for three years in January this 
year. 

The agreement's aims are to 
promote expansion and libera- 
lisation of the world bovine 
meat and livestock markets. 

The measures consist largely 
of information exchange and 
discussions without any binding 
elements. Signatories are asked 
to provide as much information 
as possible about trends and 
policies to facilitate accurate 
analysis and forecasts about the 
international meat market. 

The arrangement is overseen 
by an international meat coun- 
cil which evaluates market 
conditions and suggests solu- 
tions to problems of supply and 
demand without placing any 
obligations. 

Providing an assessment of 
the accord, an UNCTAD report 
says it “falls substantially 
short” of the exporters’ 
original aims, although it has 
positive elements which should 
not be underestimated. Develop- 
ing country exporters are now 
trying to convert the council 
into a forum of negotiations for 
a wider-ranging meat arrange- 
ment with substantive and 
binding economic provisions. 

The EEC and Japan sharply 


oppose any binding provisions 
to stabilise world bovine meat 
prices because of their inter- 
national ' regulations under 
which domestic prices are kept 
considerably higher than world 
prices and surpluses and sub^ 
sidised for export. 

In 1974, both the Community 
and Japan curbed imports from 
Latin America saying thaC 
sanitary rules were not met'- 
because of foot and mouth 
disease in some areas. This 
virtual ban on imports has been 
a running sore in their dealings 
with Latin American producers', 
especially Argentina. * 

The new agreement does noth: 
ing to allay Third World fears 
that the Community will con- 
tinue to use health rules as 
a technical barrier to prevent 
imports and will continue to' 
invoke GATT's Article 19, which 
allows import curbs to protect 
hume industries or to preserve' 
quality standards. 

A separate accord was con- ' 
eluded in the Tokyo Round . 
package in reduce technical 
barriers to trade, but it will i 
effect industrial rather than 
agricultural trade because, 
almost every country regards’ 
the main tenets of its protec- 
tionist farm policies a.'i 
unnegotiable. I 

The community will also ref 
main free to subsidise exports- 
' because another Tokyo Round: ’ 
accord to reduce the use of- 
domestic and export subsidies, 
will have only slight impact on : . 
the meat trade. 

- The Community has. however,' 
promised to import at least- 
34.750 tonnes of boneless beef: 
every year in a commitment; 
made in the Tokyo Round. In' 
fact, the Community imports 
nearly 350.00C tonnes of beef 
but it has now bound itself to; 
buy a minimum quantity even 
if it has a large beef surplus. - 

The U.S. has pledged to im- 
port .at least 1 . 2 bn tonnes of 
beef annually, but 75 per cent' 
of the total will come from tra-; 
ditional suppliers such as-. 
Australia and New Zealand an(J 
about 20 per cent from develop- 
ing central American and Carib- 
bean countries. There is little 
room for significantly expanded 
sales to the U.S. because of tight # 
controls and heallh rules. 


BRITISH COMMODITY MARKETS 

BASE METALS 


AMERICAN MARKETS 


COPPER— FtH. «4ny.on.-(h» -London 
Ms to I Exchanaa ,af»r .ji,, stoady start 
whan forward- pdataL. roovkdvup from 
£904 to : r&Bcb .{915. . on .-tha . morning 
Karb. influwncad by. tW-.-ascngth oF- 
gold. Steady buying was evident. In 
Iba afternoon the market ten ded>ao -fat-' 
low Coniex,. 'slipping from '£909 to a low 
of £903 and then, recovering to close 
on the Kerb at £915. af»r-an uneventful 
day. Turnover: 17,225 tonne*.: 

: " " : r jum/ .;■+ or- j+or 

COFFER I Offlcdef ; — Unofficial — 


t .i •;* "• 

Wire bar* ] . 

Cash.'. ■ BBS-3 +5.75 885-7- 

8 month! 919.3,18+2.25 '905,5-7 
Sattlem't-J- 893 +4 . — 

Cathodes!' — 

Cash J 854-6 

B months;. B7L-S .+7.5 „ 885-9 
Sattlsm't B94* +7-. — 

u.9. prod ! 878.. +8 .:-.«ae ; 


TIN — Strongor with forward mate I 
starting .at £7.330. although- the Eest 
wu closed -overnight- . Buying againer 
overnight physical business in an 
oversold market - caused an immediate 
‘ .advance '.which brought In atop -Loss, 
-.chartist and. general speculative buying. 
A high point of £7.480 was reached on 
the morning Kerb. But In the afternoon, 
the unsteadiness of copper, and denial 
of rumours of GSA sales being delayed, 
caused * 'relapse to £7,420. But fresh 
buying entered the- market, leading to 
enclose on. the Kerb of £7.445. Turn- 
over: 4,aSi tonnes.' 


ori • p-m. ~ + or 

Unofficial — 


when forward metal traded at £322. 
Thoraefter. prices held in a narrow 
range just under this level and the 
close on. the Kerb was £319.5. Turn- 
oven 4.6CO tonnes. 

! a.m. • + or p.m. :+ a 
- LEAD Official . - Unofficial — 


COCOA 


TIM 


- a.m 

Official 


r- r*-- 


-7 

-7.fi 


,M.» 


5 j 1i 


fie -f 
;e 


a J v :-.s 


Amalgamated Mata) Trading- reported 
that in the morning cash ,wi rebars 
traded at £8*2. 92J.-. three months £913. 
13 12, 111 12/ 12.5; -AS".- 125:' Cathodes, 
cash £869, '70, 71,. three months £894. 
Kerb: Wire bars, three monti)*-£B13. -Ip, 
14. 13. Afternoon: . Wire bars, three 
months £909. “10. 9.5.. 10; -11.' 03. Z 
3. 4. 5, 5.5. Bi -7 6,5; . Kerbi Wlrebara. 
three moMKs ■ £909;. • 40,- If. 12.- 13, 
14. 15. 14. 


High Bred*. £ 1 £ St £ 

•Cash:......' 757O804+7S ■ 7650-70 +70 

8 month* 7496-620. +.1 37 7480-900 +V7J 

7580 1 + 70 ; - i 

: Mandiirrf . -. 1 i 

CashT^... 1 7570-80 t +7S 7550-70 +7B 
* months 7455861 + ltt 7440-50 +77* 
Settlam t 7680 +79- — 

Btyafts-E.. &2181 I j . 

MewYofto- — l.—-' ■ — 

Morning: 'Standard cash £7.570, three 
months' £7.420. 25. 40, 50. BO. 50, BO. 
50. 60. 55, 50, 55. 50. Kerb; Standard 
three months £7.470. 80. SO. Afternoon: 
Standard three months £7,420 ' 10, 20, 
25, 30. 50. .Kerb: Standard cash £7,560, 
three months £7.440, 45. 50, 45, 40, 45. 

LEAD — Lower in a* market lacking 
fraah stimulus. A high point for the 
day was touched in prejnarket trading 


1 * £ I £ £ 

Cash • 319-20 —1 315.5^7 -fl.25 

3 monthsj 320-9 ; -l \ 318-20 -8 

S'merrt 320 —1 i — 

U.S. Spod - I “36-40 • 

Morning: cash £322. 20. Three months 
£320. 19. Afternoon: three month* 
£318. Kerb: three months £319, 20. 19. 

ZINC— Easier in quiet trading with 
forward metal touching £309 in early 
trading and than moving between £305 
and £308. The close on the Kerb was 
£306. Turnover: 7.350 tonnes. 

a.m. + or p.m- "+ or 
ZINC ! Offlclel ' — Unoffiei'l — 


Futures closed tome £15 above the 
levels ol Tuesday evening at the end 
□d a less eventful day than s%en of 
lata. Producers were reluctant sellers 
of physicals at currant levels but once 
more consumers mads light forward 
purchases ol ' both cocoa beans and 
products, reports Gill and Duflus. 

Yesterd'ys + or Business 
COCOA Close - Done 


July 1071-73 +1B.6 1076-56 

Sap 1096-98 +15.5 1105-080 

Dec 1147-48 +18.0 1155-34 

March 1184-97 +17.0 1200 180 . 

May 1214 22 +12.01216-08 

July.... 1240-45 +10.5 1240-36 

Sept. _1265-66 -12.0 1266 _ 

Sales: 2.215 (4.759) Iota of 10 tonnes. 


The London physical market opened 
easier, with lutle interest throughout 
the day.- closing on .a quiet note. 

Lewis and Peat reported. The Malaysian 
market was closed. 

Physical closing puces (buyer) were: 

Spot 57 .U)p (same); July 61.25p 
(61 50p); August 62.00p (62.25p). 

SOYABEAN MEAL 

The London market opened un- 
changed in qu>ei trading conditions, 
reports T. G. Rooddick. Fresh 
commission house buying steadied 
prices and the market closed with 
small gains. 


PRICE CHANGES 

In tonnes unless otherwise stated. 


- 

■ June 4 '-for 
' 1980 — 

Month 

ago 

Metals 


£810/816 

Free Mkt 

'$1690/1720 

*1781/10 


Yost'rday +or 
Close — 


Business 

Done 


COFFEE 


£ 

• £ : 

£ 

1 « 

29-4.5-3 

—.761 

2B4-.5 

-S.26 

$03.5-6 

-.75 

305- .5 

-5.25 

295 

— 1 

— 


— 


*37.5 

! 

Cash 

£295.5. 

95 

three 




1.0. Index ilmIted Ol-3513466. Three month Gold 590-90-601.90 
29 Lament Road, London SW10 OHS. 

1. Tax-ffee tradlng on conunodtty futures. 

2. The -commodity futures market for the small investor. 


A v - •' 


CORAL, INDEX: Close 421-426 (+3) 



ai 

We will be at the Business 
to Business Exhibition, Earls 
Court from 8th to 11th June, 
jf you would like to be there 
contact us for free tickets. 

World Trade Centre, «Londoii :El 9AA 

Telephone- (01) 488 3232 - Telex: 887438 

Part of the.Cdnfinentai Grain Company Group 




, I 




STAY ON TOP QETHE CHARTS 
EVERY WEEK WIJH OUR 
NEW EXTENDED SERVICE 


p u bHsbed Friday night to coyer London* 

) .New York and Chicago doses, our regular 
" a a»tq 1 W Soft Commndiriea Reports have . 

^SirtLia>d«PtMftemd^ 
prices on the copper and silver charts. ■ ' ; . _ - - . 

^ffltrlnn and. U.S. 

Euxocharts Ltd* ix Byward Sl^mdoiiECSR 5ED. 
Tetephone: oi-fcfr 8765* Tefex: 8850311* ■ 


Cash j 

8 months 
ClIMIlt... 

B rlmw‘tt 1 
Morni ng: 

months £308. 7. 8. Kerb: three months 
£306. Afternoon: three months £307. 
6. 5. Kerb: three months £305. 8. 

ALUMINIUM— Little changed with 
forward metal starting at £722 and 
advancing to £726 despite the strong 
pound. Thereafte r it moved in a nar- 
row range arou nd £ 725 and finished on 
the Kerb el £726. Turnover: 4,900 
tonnes. 


rnitial steadiness in Robustas was 
prompted by lurthar cold weather 
approaching Brazil and good com- 
mission house buying, reports Drexel 
Burnham Lambert. In the afternoon 
prices fluctuated in a fairly narrow 
range but the market closed weaker 
following some late liquidation which 
triggered slop-lass orders during the 
final run. 

y«rte relay's 

COFFEE • Close + or Business 
' ■ - — — Done 

£ per tonne 1 


* . 

pertonne 

SB.OOlOO.O- 030 99.70 
; 1 OS. 80- 02.1 +O.SO 105.00-02.70 
102.00-02.1 -0.5b 103.00 01.80 
105.50-05.7 -+0.55 105.80-05.60 

108.00 08.8 i 0.25 — 

109.00 12.0 + 0.50 — 

'.110.50-14.5+1.0 - 


Alumin’m 

I *.m. 
Officio! 

It • 

l*ri 

p.m. '1+or 
Unofflc'l . — 


£ 

fr r 

£ £ 


• 738-30 


728-30 —1 

S months 

734.6-5 

h*! 

724.5-5 j— .5 

- ' 

— 



Morning: Cash £729. three months 

£725, 24.5. 24. Kerb: three months 

£725. 26. Afternoon: three months 

£725, 24. Kerb: three tenths £726. 

NICKEL — Steady but trading was thin 
with forward metal st C.7C0 during the 
morning and in the afternoon advancing 
against the general trend of other 
meals to £2,750 It was unquoted on 
the Kerb. Turnover: 188 tonnes. 


NICKEL [ a-m. H- or p.m. + or 

. f Official | — Unofflefll - 


spot ....... 2600-20 +12.5; 2625-35 !+ 16 

3 months 2695-70 |+12.5j E 7 15-20 1+25 

Morning: three months E.70Q. Kerb: 
three months £2:700. Afternoon: three 
months £2.700, 10," 15. 

* Cents per pound, t SM per picul, 
t On previous unofficial close. 


SILVER 


Silver was fixed 47.5p an ounce 
higher for spot delivery in the London 
bullion m'arket yesterday at £6.533. 
U.S. equivalents of the fixing levels 
were: Spot SIS. 150. up 98 2c: three- 
month 515.428,' up 96.8c; six-month 
Si 5.885. up 96.9c: ■ and 12-month 
S1&559, up S4c. The metal opened et 
E6.35-C&50 (S14.T-15.0) and rase . at 
the dose to E058-E6.67 (515 3-15.6). 

+ or 

SILVER Bullion -f or LJM.E. ’ — 

. per - fixing . — p.m. r 
- troy oz. price UnofflcH 

Spot 653.30p+47.S 665.0 p T 55.7 
3 months 675.80p+474 588.0P +56-5 
6 months' 703.50p-M8.8 — 

lSmonthe 743.80p+48J. — . 

__ . i i . • 

LME— Turnover 151 (122) lots of 
10,000 ounces. Morning; Three months 
676. 77. 78. 77. 75.5. 77. 7B, 79. 80. 
81. SO. Kerb: Untradad. Afternoon: 
Cash 664; three months 888. 87. 88. 
90. 91. 90. 88. 90, 87. 85. 88, 87. 
Kerb: Three months 681, 92. 91, 


July. ' 1713-13 -18.0.1738-1B 

Sept- • 1768-69-16.01787-63 

Nov I 1785-88 — 5.0 il896-08 

January.. J 1801-03 + 5.5 1805-07 

March -I 1770-75; -r 16.01777-72 

May. | 1750-58-+4.0 [1760-48 

July ! 1706-651 + 5.0 , - 

Salas: 3,535 (4,955) lots of 5 tonnes. 
ICS Indicator prices for June 3 
(U.S. cents per pound): Other Mild 
.Arabicas 194.17 (193,67): Robustes ICA 
1976 194.17 (same). ICA 1968 177.25 
(same). Unwashed Arabicas 211.00 
(212.50). Comp, daily ICA 1968 195.86 
(198.20). 

GRAINS 

LONDON GRAIN FUTURES— Reason- 
able buying interest firmed values 
initially to grada 20p-25p higher in 
fairly quiet trading conditions. Values 
slipped back slighlly in tha afternoon 
to close about steady unehenged-20p 
up on barlay and l6-20p up on wheat, 
reports Aclr. 

WHEAT i BARLEY 

.Yanarday h or Yesterday + or 
M nth close ■ — . close , — 

Sept J 94.55 +0.15 01.85 +0.20 

Now 88.30 i + 0.15 95.80 +0.16 

Jan.-: 102.15 '+0.16: 99.55 +0.1D 

Mar..' 105.55 +0.15' 103.00 +0.1D 

May..! 3,09,00 -;+0.20 106.26 

Business done — Wheat: Sept. 94.50- 
94.45. Nov, 98.40-98.10, Jan. 102.20* 
102.10. March 105.65*105.40, May 109.00- 
108 95. Sales: 144 Iota of 100 tonnes. 
Barley: SepL 91.85-91.75, Nov. 96.90- 
95.70. Jan. 99.55-99.55, March 103 00- 

103.00. May 106.45-106.20. Sales: 140 
lots of 100 tonnes. 

IMPORTED— Wheat U.S. park Nor- 
thern Spring No. 2 14 per cent, June 

93.00. July 94.00, Aug. 95.25 tranship- 
ment East Coast Mai2e: French June 
118.25. July 119 25 East Coast. South 
African Yellow June/Juty 77.00. Barley: 
English Feed fob June 97.00. April/June 
1981 110.00 sellers East Coast. Rest 
unquoted. 

HGCA — Locational ex- farm spot 
prices. Feed barlay: Eastern 95.00. E. 
Midlands 91-80. N. East 92-60. Scotland 

94.00. Other milling wheat E. Midlands 
10410. N. East 101.70. 


June 

August 

October 

December. 

February ... 

April 

June 

Sales: 43 ( 55) lots of 100 tonnea. 

SUGAR 

LONDON DAILY PRICE (lew sugar): 
£305.00 (£310.00) a tonne cif Jor June- 
July shipment. While sugar daily 
prico was £333.00 (£330.00). 

The market rap.dly moved ahead at 
the opening, gaining some £5 Irom 
kerb levels. Prices were contained 
within a nniiDw range but after the 
EEC declined all bids further gains ol 
up to £5 were recorded before profit- 
taking iorced quotations back to open- 
ing levels, reports C. Caarnikow. 

Sugar 

Pref. Yest'rdaya Previous Business 
Comm. Close Close, Done , 
Con. ' * . 


Copper....... I 

Cash w'bar_.'*888 —7 £898 

3 mth* .. £906.75 -7.5 JCB2DJ33 

Cash Cathode . £865 -3 £880.5 

a mth* £887.5 -3.fi £901.5 

Gold troy ot.. . 9877 ,+24 «5}6.5 

Lead cash £316.25 ■ i — 8.28,2348.4 

a mtha £319 -8 £355 

Nickel £3.335.5 -.£3.335 

Freemktfolfyb 265>236c ...» 


Platin’mtr'y o* £189- 193'.„ „....■£ 188flH 

Free mkt [£268.05 +5.9 £248.60 

Qulckail'vert... «90»400' «380;5SO 

Silver troy oz.~463.30ji +47.fi 679.40p 
3 months... 675.80p +47.8 -598.90p 


£ per tonne 


Aug 369.OD-ES.fiO 26 1 £0-62.76 '37 1.00 -58.00 

Oct 279.05-79.75 ,367.fiS-87.B0 : 3M.00-63.fi0 

. ", i ' ~ 

Sales: 7.i49 (11.738) lota of 50 
tonnes. 

No 4 CONTRACT — -Clone fin order 
buyer, seller only): Aug. 346.60. 346.00; 
Oct. 367.60. 368.00; Jan. 378.00. 379 00; 
March 379.50, 380.00: May 375.00. 

379.00: Aug- 368.00, 375.00; Oct. 

365.00. 370 00. Sales: 1.052 (1.965). 

Tate and Lyle M-rafinery price for 
granulBied basis white sugar was 
£324.7 (same) a tonne for home trade 
and £451.50 (same) for export. 

international Sugar Agreement (U.S. 
cents per pound fob and stowed 
Caribbean port). Prices for June i: 
Daily price 30.01 (32.81); 15-day 

average 32.82 (32.97). 


Tin Cash - £7.660 

3 mth* £7.446 

Tungsten22.64tf.fi 141.73 
Wolf rm 12.04 28:145 

zinc cash £294.25 

5 months £305.25 

Producers ...i 8780 -826 
Oils 

Coconut fPhll).:fi625d 

Groundnut t 

Linseed Crude. £404 
Palm Malayan. '5565 r- 
Seeda 

Copra Philip.. ...'841S 
Soyabean(U.Sj;fi262 
Grains ' 

Barley Futures £95.80 

Maize. ..... 

French NoSAM : 

Wheat ...... 

No. 1 Red Spg. t 

NofiHardWlnt. i 

Eng. Mlllingl..! J 


■+70 £7.417.5 
+77.5 ;£7.447.5 
-9.76 '8144.50 

! '8138(145 

,-3.26 £297 
j-5.25 £308.5 
8780/826 

+ 10 .8600 

• * 

',1'.’”!"£3B7 

L 18570 

'—5 8365 

j + 1 .8266.10 
1 + 0.15,491.10 


! i 


NEW YORK. June 4. 
THE LIVESTOCK complex rallied on 
the strong tone to the beef end pork 
complex. Gram trade was very enunc. 
Soyabeans were mixed on commercial 
buying interest at the low and .com- 
mission house sailing near the highs. 
Gold and silver advanced on concern 
over Mid-Eeast tension, while copper 
was supported by further declines in 
the U.S. Prime Rate. Sugar posted 
sharp gains an Thai sugar corpora- 
tions force majeure on exports. A 
technical correction to an oversold 
market rallied cotton. Cocoa finished 
higher on short-covering.. Local and 
trade selling depressed coffee values, 
reported Heinold. 

Copper — June 90.90 (89.30), July 

91.70-91.80 (90.20). Aug. 92.50, Sept. 
92.80-93.20, Dec. 94.50-96.10. Jan. 

95.50. March 96.40. May 97 30. July 
9B.20. Sent. 99.10. Dec. 100.50, Jan. 
101.00, March 102.00. Sales: 5,100. 

Potatoes (round whites) — Nov. 75.0- 
75.2 (74.7). March 90.5 (89.0). Aprtt 
102.3-102.4. Salaa: 1.J6S. 

Sugar— No. 11: July 32 40-32 60 
(31.10). Sept. 34.20-34.35 (33.88). Oct. 
34.85-34.90. Jan. 35.50. March 35.85- 
36 00. May 35.60. July 34.80. Sept. 

33.50, Oct. 33.00-33.40 Sales: 17,227 
Tin — -792.D0-B(S.00 asked (778.00- 

790.00). 

• CHICAGO. June A. 
Lard — Chicago loose 17.50 (same). 
New York prime steam 19 00 (same). 
285 -284 ti (284*,,). Dec. 292 -292V March 
303V303*,. May 310V 311. July 
315*4-316. 

Silver— June 1545.0 (1458.0), July 
1530.5 (1470.5). Aug. 1542.5. Oct. 


1570.0. Dec. 1596 5. Feb. 1623.0, April 
1649 5. June 1E76.0. Aug. 1702 5, Oct.” 
1729 0. Dec. 1755 5. Feb. 1779.0. April. 

1800.0. June 1821.0, Aug. T842 0. Ocl. 
1SG3.P. 

Chicago I mm Gold — June 584 0 58T.5 
(556.5). July 585.0 (562.0). Sept. 598.5- 

597.0. Oct. 603.0. Dec 615.5-616.0. Jan. I 
. March 635.0. April 640.0. 

tSoyobeans— ^Juiy 617*4-618 (61 3’;,' . 

Auo. G26-615*3 (626*:). Sept 633V634.- 
Nev 647»,-648. Jan. B62>,-663. March 
677*3. May 689-B90. July 697*- 
‘ISoyabean Meal — July 169 5-169.6 - 
(168.7). Aug. 172.6-172.5 (171.5), Sepu 
175.3-175.5. Oct. 177.7-177.8. Dec. 
182.0-181 8. Jan. 183.5, March 186.0, ' 
May 191.3-191.8. July 194.5-195.0. Aug-. 

Soyabean Oil — July 21 22-21.25 
(21 37). Aug. 21.48 21.46 (21.6H. Sept. 

21 70-21.65. Oct. 21.85-21.90. Dec..' 

22 22-22 30. Jan 22 35. March 22.70- ■ 
22.75. May 22.00-23.05. July 23.20-23.25, 

Auq. 23.30-23.40 

t Wheat — July 401* r 401 f404‘,). Sept 
413-413*1 f416M. Dec. 430V431. March 
446-445. Mav 452*j-452, July 456. 

WINNIPEG. " June 4 §Barloy— Jul-r N- 

126.30 (125.00). Oct. 121.30 (120.60). 

Dec. 119.00. March 119.70. 

§ Who at — SCWRS 13 5 per cent pro-, 
tein content cif St. Lawrence 215. S3 - 
(216.48). 

All cents per pound e<c- warehouse - 
unless otherwise stated. *5 per troy, I. 
ounce 4 Cents per troy ounce. ■ 

If Cents per 5B-lb bushel, t Cents'" 
per 00-lb bushel. 11 S per short ton-' 
"nri ibsl. § SCan psr metric ton.' 

S per 1.000 sq. leefc t Cents per 
doren. 


EUROPEAN MARKETS 


RUBBER 


No. 1 
R-S-S. 


lYost'rd&ys Previous Business 
I Close | Close Dona 


COTTON 


LIVERPOOL— Spot and shipment 
sales amounted to 470 tonnes, bringing 
the total for tha weal: so far to 730 
tonnes. Buying expanded from rela- 
tively small operations, spinners being 
increasingly anxious to secure forward 
requirements, with African and Middle 
Eastern descriptions wanted on a 
freer scale, additional support »me in 
North and Central American styles. 


July„....- l 6S.5B-5S.90 l 58.8fi-Sa.90 • 66.80*8.50 

"Aug .59.66-59.80 69.80-66.00 - 

Jly.-Sapt59.Bfi-5S.80'59.M-BH.M ' 63.80-53.70 
Oct- Dec«3 -20-85.40 fiJ.4O-5S.B0 | 63.aJ-Bt.70 
Jen-Mer88JS-86.50 8fl.WJ-M.SO . BS.5fl-S.9B 
Apr- Jn bj 69. OO-SSJtO 89.50-89.40 I 69.10-68^0 
JFy.-Sept71.70-71.8fl 71JB-72.fi) : — 

Oot— Dae*74.40-74.50 74.S0-74.7fl . 74.SB 
Jan-Mer -7S.M-78.70 77.00 77.10 : 78.60-76 JO 

” Sales: 128 (282) at 15 tonnes,' V (S). 
at 5 tonnes. 


WOOL FUTURES 

■SYDNEY GREASY WOOL— Close (in 
order: buyer, soils:, business, sties). 
Australian cents per pound. July 485.5. 

488.0. 490.0-481.0. 165; Oct. 471.0.472.0, 

477.0- 466.0, 383: Dec. 472.0, 473.5. 
475.5-466.0, 215: March 472.0, 473.0, 

477.0- 467.0. 157. May 473.5. 474.0, 

476.0- 470 0. 50: July 474.0, 475.0, 479.0- 

473.0, 30; Oct. 475.0. 477.0, 475.0-472.0. 
29; Dec. 475.0, 480.0, 475 0*475.0, 5. 
Sales: 1.034. 

LONDON NEW ZEALAND CROSS. 
BREOS — Close (in order buyer seller, 
business, sales). New Zealand cents 
per kilo 378. 383, 383-3B1. 2; Oct. 380, 
385. nil. nil; Dec. 381, 387. 381. 5: 
Jan. 383. 387. 384. 6; March 385, 390, 
384. 8: May 385, 290. 386. 4; Aug. 384. 
395 388. 1; Oct. 385. 385. nil. nil. 
Salas: 26. 

★ 

GRIMSBY FISH — Supply good, 
demand fair. Prices at ship'e aide (un- 
processed) per stone; Shelf cod E4.0Q : 
£5.00, codlings E2.50-E3.40. Large 
haddock E4.20-E5.80. Large plaice 
£5.00, medium £4.E0*£5.30. best small 
G.6O-E4.B0. Skinned dogfish (large) 
£10.00, (medium) €9.00. Lemon solas 
flerga) £8.00, (medium) D.50. Reds 
£2.10. Saithe E2.00-E2.70. 

MEAT/VEGETABLES 

MEAT COMMISSION— Average fat- 
etoek prices bi representative markets 
on June A. GB— Cattle 83.5Sp per kg 
liveweight (40.58). UK— Sheep 161 .45p 


Other - 

commodities 

Cocoa atilp.t.... £1.153 +18 £1^70 

Future Sept. £1.097 ! + 16.5 A1.2M.5 

CoffaoFt'Sapt..£ 1768.5 1-16 X1.70B 
Cotton A.IndBX'SS.SOc i — OjD'BB.eOv 

Rubber (kilo) ... 57.0Dp 61p 

Sugar (Raw)... 1*305 6 (£304 

Wooltp'*64s W|2fl3y kilej _.^92pkll» 

u Juiy-Aug. s June-Jufy. w Aug. 
x July; z Indicawr. § Buyer, t Per 
276-lb flask. 


per kg adew (+5.85). GB— Piga 68.(J7p 
po« kg liveweight ( + 1.11). 

SIWITHFI ELD— Pence per pound. Ba*f: 
Sconish killed aides 67.0 to 73.0: Eire 
hindquarters 82.0 lo 86.0, forequarters 

43.0 to 48.0. Veal — Dutch hinds and 
ends 102.0 to 104.0. Lamb; English 
small, new .season 72.0 lo 80.0. Im- 
ported frozen: NZ PL 60.0 10 61.0. PM 

58.0 to 59.0. Pork: English, under 100 
lb 45.5 to 50.0, 100-120 lb 40.0 lo 

48.0. 120-1 GO lb 39.0 to 46.0. 

COVENT GARDEN — Prices in sterling 

per package except where otherwise 
stated: Imported Produce; Oranges— 
Jaffa: Valencia Lates 50/l89's 4.15-5. 60» 
Egyptian: Valencia Lates- 75/125's 2.50- 
2.60; Moroccan: 54/113'a 3.80-4.80: 
Cypriot: Valencia Lates 3.60*4.80; 
Arizona: Valencia Laus 72/113 3.90- 
5.30, Ouiapan Navels 3.80-4.30. Lamona 
—Italian: 100/150' s -4,204.50: Spania: 
Trays 25/45' a 1.80-2.20, boxes 4.80- 
5.50, Oulspan: Boxes 4.80-6.20, trays 

2.50- 2 80. Grapa fruit— Cypriot: 20 kg 

4.50- 6.00; Jaffa: Boxes 40/56’a 5.00- 

5.50, Outapan: 3.95-4.55. Apples — New 
Zealand: Siurmer Pippins 8.20; Red 
Delicious 138 9.20*9.40; Tasmanian: 
Jonathans 8-20-8.50. . Golden Delicious 
7.30-7.50, Croften 8.50-9.00. Sturmar 
Pippins 8.00-8.50; S. African: Golden 
Delicious 8.80-9.00, Starklng 7.30-8.30, 
Whire Winters 125/IBO's 6.70-7.00. 

Granny Smith 7.80-8.20; Argentine: Red 
Delicious 8.80-9.009 Dutch: Golden 
Delicious 22 lb 2 JO; French: Golden 
Delicious, boxes 40 lb 138/198’s 4.80- 

6.00. 28 lb 3.30: Italian: Jonathan */ 
Romes 40 lb 5.40, Win a saps 5.20. Pear* 
— S. African: Approx. 25 lb Beurre Bose 
7 20-7.30. Packhsm's 8.1 0-8.50; Italian; 
PassacressDne 12 lb 1.90-2.10; 
Victorian: . Josephines 9.50-10,00, 
Peekham's 9.50-10.50. Winter Nelis 
8.20-8.50. Peache*— Spanish; Yellow 
Flesh 3.00-4.00. Apricots — Spanish; 

2.50- 3.50. Grape»-*S. African: Barlinka 

8.00. Golden Hill 7.80. Almaria 8.20; 
Chilean: Emperor 6.70. Strawberries: 


ROTTERDAM. June 4. 
Wheat— U.S. No. 2 Red Winter July 
SI 97, Aug. SI 83, Sept. $184. U S. 
No. 2 Northern Spring. 14 per cent. 
June $191, July $193. Aug. S195. Sbpi. 
$197. Oct. $201. Nov. $204. Dec. $207. 
Rest unquoted. 

Maize — Spot $144, afloat SI 39.50, 
June $137. July $137.26, Aug 5139, 
Sept. $140.50, Oct. -Dec. $144.50. Jan- 
Ma’rch 5153. 

Barley— ^June‘ $143.50. July $145.75. 
Aug. $148. 

Soyabeans — U . S . Two Yellow Gulf- 
ports June $257. July $258.50, Aug. 
5260.75, Sept. $264.60, Oci.-Nov. 5266, 
Dec. $271.25. Jan. $275.25. Feb. 


line June-July $252.50. Aug. S255.26. 
Sept. $261. Oct. $256 sellers. 

Soyamaal — 44 per cent protein U 5. 
afloat 5219, June $218. July-Aug. S219, 
Sept. $220. July-Sepi. $219.50. Nov.- 
March $236.50. Brazil Pellets afloat 
S226. June-July $222.50. Aug. $225. 
Sept S229. Oct. $235. Nov.-March 
5245.50. 

PARI5. June 4. 

Cocoa (FFr per 100 kiloa) — Jaly 1000- 
1070. Sept. 1D43-1059, Dec. 1067-1078. 
March 1101-1119. May 1125-1140. July 
1140. Sales at call 0. 

Sugar (FFr per 100 kilos) — July 3220- 
3300. Aug. 3320-3325, Oct. 3460-3465, 
Nov. 3440, Dec. 3560-3600 March 3680- 


$281.25, March $283.75 sellers. Brazil 
Yellow Faq afloat S2S6.7S sailer.' Argon- 

3690. May 3740, July 3750. Sales ar 
call' 17. 

INDICES 

DOW JONES 

FINANCIAL TIMES 

June 3 i Jun 2 M'rjth agO|Y«ar^ ago 

867.78 265.30J 875.07 ’ j 291.02_. 
(Base: July 1.' 1952-100) 

Ddw ! June ; June 'Month! Year 
Jones : 3 2 , ago ago 

Syot ... 402.37 ^14.93^26.77040.16 
F_tur_‘*438.75 J448.34433.44408.B9 

(Average 1324-25-28-100). 

MOODY'S 

REUTERS 

Juris 3 " Jun 2 M'nth agojYear ago 

June "4'f JunV 3 M'rith "agoYear" ago 

1111,6 11124.6, 1107,8 | 1071,3 
fbecambar 31, 1831-100) 

1680.3 1678.6 . 1692.2 1583.3 

(Base; September IB, 1931 -100) 


Per punnei. Italian: 0.27*1: Spanish: 
0.27; American: 0.90. Cherries— Per 
pound, French: 0.60; American: 1.00; 
Lebanese: 0.70. Melons— Israeli: Galia 
5.50; Spanish: 8/ll‘s 4.00. Ogens 3.50. 
Manana 6 kg 2.40-2.60; Israeli: Yellow 
925-9.50. Water Melons— Israeli: 5.00, 
Spanish; 3.50-4.00. Avocados — 

S. Alrican: 3.40-3.50. Bananas— 
Jamaican: 28 lb, per pound 0.19. 
Tonraraee — Dutch: 4.00-4.20: Guernsey: 
4.00-4.30: Jersey: 4.00-4.2). Onions— 
Dutch: 6.20: Spanish: 6.00: Egyptian: 
8.50; Texan: 7.90. Potatoes — Sypriot: 
6.50, new crop 20 kg 3.90: Jersey: Per 
pound 0.12; Valencia: 44 lb 2.80; 
Majorcan: 44 lb 4.00-4.200 French: 
Dukes 4.80. Princes 4.00; Greek: 3.60. 
Carrots— French: 22 lb 3 60. 26 lb 4 60: 
Italian: 3.50; Cypriot: 3.30. Beetroots 
—Cypriot: New crop, approx. 28 IB 
3.50: Italian: 2.50. Cabbages— Dutch: 
White 2.60-3.00. Asparagus:— Hun- 
garian: Par bundle 0.80. Courgettes— 
French: per pound 0.30. 

English produce: Potatoes— Per bag 
2 00-2.30. Mushroom* — Per pound 
0.G5-0.70. Apples — Per pound, Bf&mley 
O.10-0.16 Strawberries— English por 
**-lb D. 20-0.25. Cabbages — Per bag 
1 .50-2.00. Cauliflowers — Per 12's 


English 3.40-4.50. Cucumbers — Trays 
16/20's 1.70-2 00. Tomatoes— Per 12 lb 
3.80-4,20. Lettuce— Per pound round 
0.60-0.80 Rhubarb— Per pound out- ' 
door' 0.06. Onions — Per bay 6-50. 
Beetroots — Par bag round 1.50. long 
2.00. Celery— English 12/30's 4.50-5.00. 
Asparagus— Per pound 0 90-1.00. 
Lettuce — Cos 1.50, Webbs 1.60-1.80. 


U.S. funding 
of rubber pact 

WASHINGTON — The House 
of Repsesentatives authorised 
spending of S88m (£38.1fim) to 
meet U.S. obligations under the 
International Natural Rubber 
Agreement 

The measure provides funds 
for. U.S. participation in the 
agreement, which establishes an 
international buffer stock of 
550,000 tonnes with the intent 
of stabilising prices. 


1 
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MLR optimism quickly dashed but firm tone remains 

Equity index rises 3.0 more to 423.0-Australians lively 


FINANCIAL TIMES STOCK INDICES 


Account Dealing Dates 
Options 

.♦First Dedara- Last Account 
Dealings, films Dealings Day 
May 12 May 28 May 30 June 9 
Jane 2 Jane 12 Jane 13 Jane 23 
Jane 16 Jane 26 Jane 27 July 7 
“ New time " dealings may take 


that the company is pl anning circular And closed with double- annual results. -Lea d i n g Stores results. Beechflm ^ SS? 

a < It! fim,™ *.“ in nlflpes. Union, continued to mate progress, more to as did ftu* Organ- 700p_, bnt OH .and_Dt*ns picked 


some 3.000 redundancies at its figure falls in places. . 

Lucas Electrical subsidiary. 425p, and AUen Harvey and although trading was again thin, ration to IT^wtate 

. • . . ' . R«£ 330p. declined. 20, while GUS A, 386p, and Mothereare, 2 to 196p and Turner 

British -Funds traded quietly. Gerra^j^d National gave up 12 232p, both firmed 4, while British fcF den *J A n 

*!£...£!! at 238p and Cater Ryder 8 at Home, . 2B0p, rose a similar North Sea oil 

remved 315p. Alexanders relinquished 7 amount following the chairman’s prompted a fresh n 

tttfSSi, to P 233p and Jesse! Toynbee confident statement at the annual ^ “National C 


££ S& «3n£*K*bZ GUS T aSTWjESiM^ 2tol»6pandTurner^!N^a£ 

Cemrdsnd National save ud 12 232d. both firmed 4. while British hardened a penny to 96p. Else- report at the annua, meeting. 


sation to l?6p, while Glaxo rose np 4 to 124p in response to the 


imThhaagn Trusts reflected the . firmer 


bach, but tended harder in the 
after-hours' trade following a 


prompted a fresh rise of 6 to trend seen in equities and 
I29p in National Carbonising, Gresham House improved 8 xo 


cheapened 6 to 70p. Quietly firm meeting. 


’£•«» fr™* 9 am wo business, days prime reduction to 13 per conditions prevailed among the 


while BET, which also have l73p. In Financial^ Charter- 
North Sea interests, added 3 to honse rose 3 to 77p in response 


Government S*c*..«. ' 67.37 67.0' 
Fbcsd intfiTOft .— — 68.21 Bail 

. Industrial r — 425.0 420.1 

wilNk^ 328.0 521.1 
Ord. DhL YWd-™^. 

Earnings, YkL % (ftilO 20.41 20,7- 
PIE Ratio (naOVk -M. .ftea 5^ 
Total bargains — ,17,666 19.96 
Equity turnover £ra — _ .94-71 
Equity bargains totafi . 13,93: 


67.37 67.071 67.11 67.70 
68.21 88^0 68.12 - 68.42 

423.0 420.0 412,7] 415.9 

328.0 ',321.0 533.2 33 2B 
. .&46 : 8^fi : 8.89 --8.63 
20.41 20,74 >1.09 HLS5 

— 6.-88 686 . r 8.95 6j9 

17,666] 19.9& 19,196 ZOffrO 


«7*7 .pA83 \ajn 
■ ®M3 '68 Jft 75,07 
41TJB 518-g 

•324.4 3322 
•8.61 ;.«|VE^- 
2&BB 2®S3 ’ • 16,04 ■ 
53rf ;6j^o -^eii 
18,361 20^)99 ii'jL " 


-- ; 94.76 94 JMj 116 92.66 • 96jn V «T87 
13,9351 14,8741 itfl6J 139# 13,87li U .421 


£> 

■:pi 

■% 


c^nt War Loan_ was , notable durers^U.^ataent Racal good 


Up 20 last week on the to a Press recommemktion- 


retiring chairman’s decision to 


Shippers were again featured 
• Milford Docks, up 10 at 145p 


Rate raised by the Prime support 
'Minister’s indication that the ~ . 

^Government intends to use the 
reduction in Britain’s net eontri- 


tax” on bank profits Hus year, of de 
B arclays improved 5 to 420p as 242p. 


a and gained 8 more to 
Other Electrical majors 


per cent of the capital, Thomson The auditor's qualification or 
T-Llne Caravans firmed 5 more ‘ the Accounts had no effect on- 




erratic for the most part, but t0 


leuucuiui ui Biiumi o luimr late Mina ranffine ~ t 

■ button to the EEC budget in an 5“$®^ Bank touched £66 on _ renewed 351p- 


• Du nun iu me £<£A. ouugei m au - , »h<i nVm *«■«* imicneu uu. icucnm J - 

; attempt to lower interest rates, J® ta^stoefc. speculative support ahead of often steadier than of tete, 

the underlying tone in the two toS 1 today’s annual meeting before although Unitech shed 4 to 264p. 


SeS OtEZ Stog 2 to IBi Sd GEC 3 to pemffive toying prompted to- Blsewhere m Textiles, ^Shaw 

ed £66 on renewed 351p. Secondary issues were spective improvements of 2} and a ^ K ^, ros ^ 

nt Aftan ef»A/1iAr than nf Tatn 5 in Kalamazoo. B6ip. ■ and 3$ to _2S§p, while Sldlaw dosed 


10 am.4ia.7r. 11 'am 4202. "Woon 42K5. . . j .'pul :42T.Btf ^ r--‘ v-r 
' 2 poi 421-6. 3 pm 431-4. \K : ..V. '- 

. : w . . i y -_ •■'W 

Lrt^ hute PNM8.8028. . ^ 

: • ‘ * Nil»567, ; . ^ j .' '' 

Basis 100 Govt. Sees. 15/10/26. HJtpd tr*L 1B2&-- JndusniaJ O^J. 
1/7/36. .G^W Mineu? T2/9/B64; -SEj Acjiv^y. 


I.: 


the underlying tone in the two today’s annual meeting before although umtech shed 4 to 264p. 

main investment sectors of r „5Ap,,ifn5 easing on profit-taking to close Electronic Rentals picked up 3 

“to'to y^rS,y rCmail,ed ffKj8£ff « »?* potat, down ot ML tojg -waiting toda/a aniioai 


General investment incentive _ _ 

was dampened by the lackof ^Xa^SSd STidteTtol thtt 'much at 176p. P^ri firmed togs with arise of 8 to 117 iP m N^io^al^Gto 

istsisrJSLiss Kri-si^L!! A*nt ■ * 


morning. 


Improvements in Insurances 


South African mining shares ranged to 6 with Refuge adding 


often steadier than of late, 5 in Kalamazoo, 86§p. ■ and to 23* P , while sidtow closed 
although Unitech shed 4 to 264p. "Wllktoson Match, 122p- Macarthys 5 to the good at 109p. 
Electronic Rentals picked up 3 Pharmaceutical fi rmed 4 to 94p Australian issues were. again 
to 94p awaiting today's annual Petrocon improved 3 to 22p the outstanding feature in rn fniyig 
results. hut Haddock came on offer at shares yesterday, although there 

mahiom-j 5p, down 3. C. and Mf. Flexello was renewed buying interest in 

lost 6 to 54p and Redfearn South African GcfiS amid signs 

togs with 8 rise of 8 to 117|p m Natioiial Glass gave up 10 that the bullion price ^was 


HIGHS. AND LOWS 


S.E. ACTIVITY 


and Petrocon improved 3 to 22p the outstanding feature in mining 
but Haddock came on offer at shares yesterday, although there 


Inco Corapilaf n f 
High j Low j 


Low - I - , 

: — j — D aily 


snort-term scope ior rnicrai - caused bv 4 to S3 Bp and W1U1S faoer 

?S a i?tBfeS rESa!KI?5»a™rt gained a similar amount to 224 P . 
•todStrilto md mMiy edrS^f a° d the labour troubles at toe Breweries trended firmer to 

* np nn v or Sa hioher after having Stilfontein gold mine. Another a quiet business. Bass added 2 

SSSyj^SlSrSsSffin toS keen business developed -in at 2lSp, while AlUed, 76p, and 

S,™ is"?t£e ?o“2T«d^S: Australian gold shares and Srotmh and Nrwrastle.Vp, 


annual report Other leaders 
plotted an irregular course with 


Confinnation of the reported 


SL2L“K SSS'-.SJS . 5!r7-J»^ a 3!L , S ^S^S£S7mSrStSH ^ 


sxmm Am can uoias ««w gfgn«? 

that the bullioh price was 
starting to offset toe effects of 
the political . unrest in toe 




Australian 


Scottish and Newcastle, 54Jp. 


Govt-Soca. 69^6 63.M 

. <*V3> (7/B) 

Fixed Trrt_ CT.61 64.70 

Gn/T> n?/s) 

Ind. OrL_ 4703 406.9 

, {««• C6TD 

Gold ABnu ST7S 865.5 

WH (W9. 


127.4 t 49.18 

9i\m rouiB) 


tGItt Edg*d—l 
hndiwmalo...| 
SpocuIaUvi 


128.6 . 1U.4 : 

114.6 - 109.1 

37.0 463 

88.8 78.0 


• £ 

■ ■ 

■I- 

b - 


6-dajr Avaa. 
ailtEdgwU. 
UkImWoI*.. 


43U5 . IMutrldL.. 
ZB/io/7 1) Sncol^v*. 
Totals...^ — 


tion, the F.T. 30-share index *“^ y ‘ relat t?„Jf? ,eS ’ “Sbto ^ 10 _ tfa il ^ dened - Amtofi re^onal 


104.6 - 10W 
110.0 • 108.7 
39.2 .3916' 

76.8) 76.4 


rallied to close 3.0 higher on 
‘balance at 423.0. 

. Of the few noteworthy' move- 
-znents among toe leaders, 
Vickers, up 8 at 117 ip. 


which scored 
improvements. 


Hawker 2 dearer at 164o but si diary dipped 5 from Lucas, at Gold shares led the rises in a I Goldtenu I 877^ 265.5- ( 44fcS.(,4M uo.of ioe.7 

GKN, 233p, and John Brown, 185p. Other Components also very busy maricet in Australians I <«« (W^>. jgzjsffQ |pB/im7n|swK»iaiw. 39^ -We I 

47}p, down a penny apiece, trended easier and Dunlop shed - as the metal dosed $24 higher at | i , . -'-.I 

Secondary issues were featured a couple of pence to 70p, while $577 per ounce. Gold. Hines of 

by a fall of 6 to lOp in British Dowty lost the turn to 172p. Kalgoorlie jumped 32 to a new by i^nn Finandalk *and here, 'gained 4 at 634p, and Cons^ 

Northrop following a report that Among Distributors. T. C high of 310p. North Kalgurii put t£er e was evidence of London dated Gbld FleWs a similar 


issues. Youngs rallied 5 to 160p, by a fall of 6 to lOp in British Dowty lost the turn to 
while speculative support was Northrop following a report that Among Distributors. T. 


The feature in Traded options again evident for Davenports, up trie auditor's have qualified toe Harrison added a few pence at on 6 to 78p, and Poseidon added 


was Land Securities which con- 3, for a two-day rise of 8 at 119p. accounts. 


Industries, 52p following the annual meet- 9 to 173p. 


'responded 


tributed 364 deals to an overall Most leading Buildings regis- however, rose 3 to 5Sp on the * ing, but other issues- retreated 


comment on the full report and - - . , - , n . 

accounts, but Lucas weakened 5 Discount Houses became Rugby Portland Cement 1m- the common level of 10 ip cautious about the outlook for Bundle oil shale venture Central 

:to 185p following confirmation unsettled by a broker’s adverse proved 1$ to 73 ip. Costain added despite , the lower profits. Still interest rates. Land Securities Itacific were unchanged at £29f. 

' 4 “we at I36p and Redfand -jggtaj “J touched 330p before reverting to South African- Golds also 

" 1 Picked up 3 af 150p. ' ML J. En^eenng Industries overnight level of 328p. m >k«f nn nn Mip haft nf the 


favourable total of 982. This was slightly tered modest gains and Bine results,, while Thomas Locker to lower levels. 


below the previous day’s 1,020. Circle hardened 2 to 318p, while ordinary and A both improved 
Discount Houses became Rugby Portland Cement im- U to the common level of 10 ip 


Southern Pacific readied a new ' 
high of £Uj after a rise, eff i, 


buying. Bio Tinto-Zlnc were 10 
better at 375p, Selection Trust 


amount to 466p. . Tanks put ou 
15 to 285p after improved results. 


The Property sector remained hut shares of its partner in toe 


LONDON TRADED OPTIONS 


4 more at I36p and Rediand •"“ccimg r-r»s> wjuuuciu, 
picked up 3 af 150p. ’ M. J. Northern Engineering Industries 
Gleesou were notable for a gain toiproved 1$ more to 404p. 


touened swp oetore reverting to South African - Golds also 
the overnight level of 328p, picked up on toe back of toe 


NEW HIGHS AND 
LOWS FOR1980 


EWSIMESUIWG-C4) - 
Bratam VWlar . Coojw h^K • --- - 
Brrthfi NorttBOn. . . *.■ 

• ■ FOODS til • 

Panto CP.* 

" INDUSTRIALS CTt) 

Araman l/Lt . ^ • - Redfsam Not. Glaa . 


while MEPC, a good market on bullion price rise and were a . dtuMd m testa and um for isso. 


of 3 at 35p, but NewarthW eased Marked down to 186p immedi- Tuesday following the sharply firm market all day. Among the 


9 to 200p. Still responding to a arely after the announcement increased half-yearly income, re- heavyweights. East Dritifontein 
recent buy recommendation, that S. and W. BcrisfonTs offer mained at 204p. ' Elsewhere, and west Prlefonteto both 


- The fOHowlM s haras oooted to Uta Ar ansoo lA-». - - BeOfcun Nx 

Share information Service yesterday . Copydex .. .. s 'geamo iy 

attained new Hints and Low* for 1*80.- fotti. 

FUaHo *■ W.G.L 

NEW HIGHS (29) ’ Martina loto. wedswood 


• a I i . I „ l - 1 “ — ““J iVLimiinLuuauvii, umai. u. «uw *». ap«.iamw«w^ iuajucu at wxp. iWflCWUCUT, STin V\CSl l/Tl 6101116111 DflTTl _ 

option VoL • C SSr S VoL VoL i I Dereck Crouch firmed 3 for a for toe company had lapsed Mountview Estates put on U to gained i to close at £10| and ibbi 


BRITISH FUNDS CS> 

Exdtqr. BUpe 1981 Tree*. B'jpc '90-62 


BP 

BP 

BP 

BP 

Com. Union 
Com. Union 
OourtauMs 
Courtaukls 
Courtaukfa 
GEC 

Grand Mot. 
Grand Met. 
Grand Met 

ICI 

ICI 

Land Secs. 
Land Secs. 
Land Secs. 
Marks ft Sp. 
Shell 
Shefl 
Shell 
Shell 
Totals 


- I 352 p 


two-day gain of 20 to 13Sp. Else- 


Monopolies I39p in response to tile sharply £36g respectively, and Hartebeest 


3is - 

9 7 

3 6 

1 — 

4 — 

1Bi b 11 

10 81 

5 57 


- 131 p 


i - 8 - 

W 8 - - 

5 l - 29 5 


- 6 Bp 


where; Amiitage Shanks put on Co mmis sion reference British increased preliminary pr ofi ts. 
3 to 90p, after 91p, in response Sugar picked up to close just 2 
to the excellent pr eliminar y cheaper on -balance at 192p. S. 
results. and W. -Berisford were marked 4 Oils firm 

. _ , . higher at 142p. Elsewhere in 

A .continuing .squeeze on bear the Food sector. Clifford’s Dairies Oils moved forward stron 


increased preliminary profits. put on 11 to £29}. G4 “ >a CA<> a 

Pally Peck - 

Of the lighter priced issues, bLhl BK 

/-v?1_ n. Stilfontein added 49 to 819p after ^ - i 

ULIS nrm the satisfactory dividend and toe w***"* 004 * 

Oils moved forward strongly return to work by the mine's 
after early caution and dosing underground workers. . Blyvoor 


!n255Lff A revived with a gain of 4 to 


ENGINEERING (2) 

Frapctt tab. Hall (Matthew) 

' FOODS (2) 

HKtanml Foods Mvtthaws TB.t 

INDUSTRIALS (S) - - 
European Ferries Hensher A 

French fThos > . Pritchard Services 


D«ek -- - Staffs- Potts. ... 

Flexrtto . - . - war. ■ 

Marlins lads. Wedgwood 

Pfltdngton Bros. - . 

- MOTORS IS) ■ ^-7.=- 
LRF. s - • .. _ Hauser Jm - 

Arlington Mtotsf . ... HenTfSl , ' i . 

SHOES H) "■ />- 

K Shoes - - - 

TEXTILES CD - - -• .- 
Shiloh SMmtn Tcrn-ConutlaXe 

• wraRSEAS .TRADERS fl|- 

Glll A Dohs. . --- 


29 5 351p 

Sa — * 1350 

20 is - 


^6p. Among otoer Chemicals, ^ whUe Hazlewood’s Pro- levels were toe best of the day. 3 6 to 7Up, and Zand^m 


18 | 2 
6 15 

76 100 

36 ' 5 

lHiji 25B 
2 It - 

7a' — 

44 10 

19 90 

6 8 
675 


66 — 

46 | — 

9l«i 23 

92 i — 

65 I 11 

44 - 


— 362p 

— 32 dp 


Hickson and Welch eased 3 to 
152p awaiting today's half-yearly 
results, but gains of a couple of 
pence were seen in Brent, 134p, 
and Coalite, 108p. 

Speculative attention again 
turned towards selected secon- 


prietary added 5 at 82p. 

Reports of record takings on 


the Derby encouraged support ^ 

for Ladbroke and Coral Leisure, 5™®° 6 to 39&p. Triceutrol 
which added 2 apiece to 158p and .■ Pfriindariy good mar- 


se 36 to 71Ip, and Zandpan londoo . M JtS URA ?£ l m 
Ided 30 to 506p in sympathy iSoiwETti) 

ith the rise in Hartebeest. The Abbev Pmls mrm <v 
ild Mines index closed 7 Toria ft Uncs. - 

■_i_ m. qoo OIL ii C A S (Si 

unts np At 328. Century Uttnmar' * 

|» 

South African Financials were siahcfa iuki do. pm. ora. 


British Petroleum rose- 12 to added -5° t0 1“ sympathy 
356p awaiting today's first- with the ^rise in Hartebeest. The 
quarter figures, while Shell Gold Mines index closed 7 
finned 6 to 396o. Triceiitrol points up at 328. 


RISES AND FALLS 
YESTERDAY 




tip Down Sum 
36 ■ 3; 51 


67p napectivel/: the etmomee- £5 “** LH2 m ° 8 ^.. fi ? ner - ffl”. 


ment that Mr. Bernard Coral had 


peak of 378p. Siebens UK opened was little demand. Gold Fields of cpid.M. icuiBOfite 

at- tha (an.Aanm 4,an AAia. 1 fa NORO Tfest MUHnO 


MINES cn 

He • Southern Pacific 


dary Stores. Polly Peck rose 4 Tpcipwpd fmm top latter’s Board at ex the four*for-one share South Africa gained J to £32|, 
to 58p, while Ratnezs finished 5 nn ; mnart nn +hp share sptit and slipped to 230p before An^o American added 5 to 570p, 

4.1 I - 4 . CiT_ ICl-ll — U141UC LIU UUIIOU 1441 UIC 0UO4U .4 04C„ Z I 4 1 4 - 11 _* 


February 


Imperial GpJ 
Lonrtio 
Lonrho 
P. ft O. 

Racal Elec. 
Racal Elec. 
Raoal Qoo. 
RTZ 
RTZ 
Total* 


3 81 p 

1 rtap 
- 238 p 


to the good at 57p. Fellow jewel- Drica closing at 246p for a net £ 

lers Ernest Jones, on the other of 8. Lasmo added 10 to 6 

band, eased 4 to 94p. The full- „ - . and Ultramar 6 to 358p. Else- 

year earnings from Comet Radio- Ke€u IHL Up again ^ where. Ranger advanced If 
vision proved to be in excess of Miscellaneous industrial leaders P 0 ^. to £12 *. after *12*. on j 
market estimates and the close took the previous day’s strong renewed speculative support 
was 2 better at 72p, after 74p, rally a useful stage further when, - Among Overseas Tradi 


closing at 245p for a net gain and Amgold were 1| better at 
of 8. Lasmo added 10 to 680p £36}. 


NEW LOWS (28) 


The firmer trend was followed 


STORES cu 

GrenfioMs 
ELECTRICALS (1) 


British Bunds 36 ■ 3 : ' 51 

CoipiBL, Oom. and 
Foreign Bonds- .1. 14 - ,2: - : - 30 

Industrials 242 - W ' 9* 

Financial and ‘Prop. 149 49 304 

Oils . 29 -2 22 

Platltadohs 3. '-: 2 21 

Minas BO 17.-50 

Othsia 57 24- 05 


615 276 1539 


fc- 

. ||«L- 

■'iSr-' 

*31? 

.: i w-" t 

' iliS - 

H*rri 
- i»sa’-- 


was 2 better at 72p, after 74p, 


Among Overseas Traders, 


Support was also seen for MFI, after early hesitancy, prices made Thomas Bortowiek continued to 


5 up at 55p, and for Elys (Wim- further progress. Reed Inter- recover from - the recent poor 
bledon), 3 dearer at 160p, national were again well to the interim performance and added 
but Martin The Newsagent dip- fore, rising 6 afresh for a two- 2 more at 34p. Further coo- 
ped 4 at 190p on further con- day advance of 19 at 182p' follow- sideration of the previous day’s 
sideratlon of the disappointing ing comment on toe annual preliminary results clipped 12 


- 


LEADERS AND LAGGARDS 


FT-ACTU ARIES SHARE INDICES 


ACTIVE STOCKS 


These ImRccs are the joint coapfetion of the Financial Times, the Institute of Arteries 

and the Faculty of Arteries 


EQUITY GROUPS 
& SUB-SECTIONS 


Wed., June 4, 1980 


Rgwrs in pa rentheses show mnber of 
studs per section 




Til .(DURABLE) (49) 

,12 LL Electronics, Racfio, TV(14) 

13 Hoftseboid Goods (14) 

' 14 Motors and Distributors (ZL) 


rr .M« rt T 



21 

^22 Breweries (14) 26639 

23 Wines and Spirits(5| 28015 

24 Ehtertaiienent, Catering (17) 3031 

25 Food MNn(actmrs(21} 157.93 

26 Food RetaffinpOS) 

32 Newspapers, Put*shing(13) 407J8 

'-33 Pad a ging and Paper (15) 123.94 +L1 

■■34 Stores (42) 20465 +05 

35 Textaes(24) 11053 -02 

36 Tobaccos (3) - 200.42 +0J 

*J-37 Toys and Gaines(5) 26.93 +0.9 

41 OTHER GROUPS (99) 199.90 +L0 

42 Cherakah(16)J 29636 +12 

43 Pbarmac«JtkalProducts(7) ! — 19173 +2J 

44 Office Equl pn i |PBt (6) 10031 +13 

45 SMpping (UQ 499.93 +02 

^46 Mhce6aneois(60) ! 2079 +03 



EEIEni 

g.-;j ,15. .1,1 


330.96 | 39974 

5870 1 64127 
26474 I 26631 394.40 


Stock tion 

BP 25p 

Reed International £1 
Barclays Bank ... £1 

Beecham 25p 

LASMO 25p 

Burmah • £1 

GEC 25p 

Marks & Spencer 25p 
Midland Bank ... £1 

BAT Inds 25p 

Glynwed 25p 

ia :... A £1 

Racal Elec 25p 

Turner & Newall £1 
Unilever 25p 


.No. 

Denomina- of Closing Change 
tion marks .price (p) on day 


Property +2126 

Gold Msies FT +1931 

Merchant Banks +17.98 

Shipping .+17.70 

Insurance (Life) — +17.47 

Discount Houses — +1628 

Kira Purchass +16.18 

Mining Rnanoe +13.46 

Electiwiics. Radio and TV +1322 

Investment Trusts - +1137 

Building Matariala — — +1135 

Oils - — +1032 

Insurance Brokers - - +1027 

Entertainment and Catering - +102D 

Overseas Traders + 8.84 

Financial Group + 8.13 

Electricals + 7.97 

AJI-Shtre Index - + 8.74 

Packaging and Paper % 6.42 

Stores - + 6-20 

Newspapers and Publishing + 5.9S 

Other Groups + 5.72 

500-Share Index + 5.72 


Percentage changes since December 31. 1979. based 


Chemicals ; ’+ 530 . 

Consumer Goods (Durable) ^ !. + 630 

* Capital Goads ' Group -'■+, 6.® . 

Breweries ' + Ain 

. Contrectftig and Constaucfiao + ‘4.65 

Industrial Group ^ .+ 433 

Metal and Metal F o rmi n g + 331 

Consumar Goods. (Non-DursbTe) Group ...... . + 236 

Food Retailing . + 236' 

Insurance (Composite). -..+ 233 .„ 7 

T<rf>®CCO# ■ •-*.032 

- Mechanical En gine eri ng .„ — ... — 0,65 

. Food Manufacturing — — -l37 -:. 

Pinimacaurical Products — 32* 

Whm and Spirits — 4.18 " 

Bank* - AM . 

Oflce Equipment - 4 Sf 

TextBes —632 

Engineering Contractors — 723 

Motors and Distributors — . 7.7 5- 

■ Household Goods ^. - '-1834 . 

Toys awt Games -433^ 

on Tuesday. Tune 3,. 


• i|- Jr, 


WJi 14BJ9 H139 


OPTIONS 


5 ILIS L II 


2/mst 

21239 I 29015 I 336.73 
94.95 ] 9554 | HSU 
9674 


7T 


1439 
2332 
2938 
1530 I 632 
29-17 1332 
3052 ( 1155 

757 
2125 ( 822 
1337 | 730 
2L67 
1425 1 737 
17.94 731 


3*134 | 29454 
19729 
39L81 { 29325 
497 J9 407 J2 
12265 11937 



- DEALING DATES 
First Last Last For 

Deal- Deal- Declare- Settle- 

ipg lug tion ment 


Premier Oil, LRC, Montague L. 
Meyer, R. P. Martin, Burco 
Dean, Tesco, Woodside, Burmah. 
South Crofty. Lonrho, Coral 


May 19 Jon. 6 Aug. 28 Sept 8 Leisure, Lucas, Leyland Paint 
Jun. 9 Jun.20 Sept 11 Sept 22 Wilkinson Hatch, Ranger OH, 


Jon. 23 JiiL 4 Sept 25 Oet 6 ICI, Siebens, York Trailer, Fark- 

For mte indications see end of “,1““* > °? shor , e ™ 
t ■■ f. l« ... j if 1. , a and BP. A put was done in BP, 
Shore Information Service. whiIe doubles were transacted 

Stocks favoured for the call j n Dunlop, Airfix and Deben- 
included Town and City, hams. 


included 




mm 


11876 
198.91 
2639 

19739 | 19427 
292.98 
18775 f 18139 
9933 
49925 ( 49134 
23735 


12359 | 12436 ] 18036 
19631 

2631 | 77.46 
19537 

298J3 

18439 j 179757 2959 
18034 I 12934 
49333 


RECENT ISSUES 


EQUITIES 



1 !■ 1 Mu’ Ii, 1 Mii'JBi M 

iKMETHM 


tr fc r 0 


62 

63 

64 Hm Purchase (5) 

65 Insurance (Life) (10) 

66 Insurance (Composite) ($) . 

67 Insurance Brokers GO) — 
-68 MwtoantB»*sC13)^_^. 

.69 Property (45) — 

70 Mbccbaiteoiisao} 

7T 
81 
? 91 


21337 j +13 45.96 

-AA — 
+03. 1628 
+13 
+03 
36 +13 
L92 — 

54 +02 3 33 

12631 +05 2032 


T* 


733 237 

7.97 — 

529 8jQ3 
635 
859 
7 SI 832 
5.96 - 

238 3933 
738 626 


23851 | 20722 

19209 | 19151 
28379 
12451 | 12359 
29349 




H-fl 


39SL97 30239 
12604 2S36 


25853 26123 | 24931 
297.96 1 39825 
18446 

12435 j 12435 | 13649 
29480 j 29434 

10637 | 20179 
30779 

12SJ6 I 12734 i 12658 




F.P.|1 6 /S 95 84 |Am>trad Cone. Elect.; 04 i ;bd3.3| 3.0l 8.61 6.' 

F.P.| - 180 135 ttHemerdon Mng.IOc.13S t ; — j — ‘ : — • — 

F.PJSOffi 80 74 'Homo Farm ProdelOpl 78 !— 2 b2.9 > 8.5. 5.5’lO.i 

F.P.l — 77 65 .-ttKennody Br'kes 10p! 77 +3 — 

T-PJ — IS 10 'Lancaster (DM) 5p 1 11 ! — ; — _ i _ 

F. p .27'B 01 7 O loakwood Group. I 79 . J 66.5! 2.4. 1 1.81 5.; 


I ;bd3.3j 3.0; 8.61 6.7 

|-2"’{b2.9 >' 2.5r 6.6’ 10.3 


■ I.Zl ! IT :«a*swreoa uroup / la . .- 66.5] 2.4. 1 1.8' 6.1 

F.p.l27<6 Ilia I 94 : Peer! ess ■ B4 f- ; be.sj 2^; B.6J 4.7 


FIXED INTEREST STOCKS 


I F/rtt' 


r^xi 


tiggjRvr lii.'t iiSi.'t 



Bsssssm 


18M&I +17 1473 
+02 1428 


£28 852 18375 17929 ( 18728 186^ 13951 

747 837 36123 36828 ] 35925 36429 367.41 


INTEREST PRICE INDICES 


FIXED INTER ES T w 

nans jSt 

BritHi Govt Ax. Gm Red. 4 


I i F.PJ 

H |£iq 
W ]f.r| 


■ S/fi 131 111 ] Automated Sac. 8J Cnv. Una. Ln. ’95,,.., >123 !*| 

£iq 4r9 1250 12 Foficsjttne & District Water lOpc Pref W 12 EbI 

FJ»Jaor5 108 991s Mid Southern 10* Red Prf. 1B8B„ 98isl- i 

N.PJ19/6 10pm 7jpm NSS Nowsag'ts I^Cnv. Uns. Ln.i93O-2«0'8pm I .... 
Fjy27|6 104 101 North Brit. Props. 94* Cov. Urs. Ln. 19WJ102 | ... 
£iq 4/9 1268 ia . North Surrey Water 10po Prof, 18IS...„., t 126 a' .... 

F.p. 9/s 93 91 Norweat Holst lift Rad Cum Prof 198a 91 : .... 


“RIGHTS” OFFERS 


Wed* - D^s id aft. xdsdj. 
Brifisfa Gmernment Jbik dooge tadw 1960 
4 % to, date 


+825 - 



10075 +082 - 

11231 +086 




cS - 1 Latest ■ 
issue a- . Renune. : 1980 


Pt <2 ! • a High i Low 


Fri. iThura. Wed. , Tues. Fr|. Year 

May I May j May 1 May May I ago 

30 | 29 • I 38 j 27 23 i(approx) 


F.P I 1/5 
Nil ,29/5 
Nil l - 
Nil <30r5 
Nil ill/B 
F.P. '16/3 
Nil 130/6 
F.P. 3/6 
Nil r - 
Nil ; - 
F.P. ■ 9/5 
Nil j - 
FJ». ;14/5 
F.P. 11^/4 


I 150 1180 [Brent Chemicals 

;:00 BO idifTord's Dairies 'A* 

328pm!S2Spm|Clyde Petroleum 

i laia 10 -[East Rand Cons... 

9ijpm 7om'Eleco 

[ 51 87 First Castle Seos. 

I 47 4Ii 2 Hawley Leisure 

; 131 184 jUnfood '. 

■ ISOpmi 127 pm Lloyds ft Scottish 

|4S6pm| [80pm!PancontlnentaJ 

i 76 67 'Rugby Portland Cement... 

• 36pmi 3Dpm|8/ivemilnes 

1306 194 |Unttech : 

1 143 | 183 [Watmoughs. 


132 .4-2 

85 +3 

J 326pm j 

•| 18 

• lem j- 1 * 


41*4 ;~i 

128 2 

130pm ' 

3i0pm i — 
72J0 | + t 8 

36pm i 

268 i 

135 • ..... 


16 20 -yr. Red. Deb & Loans ( 15 ) si. 4 S ti 4 .se 51,42 51.40 si. 4 i 51.42 51.55 5187 61^1 eo.is 

is Investaait Trust Prefs. (IS) 47.70 14.14 47.79 47.68 47 . 6 a 47 . 6 a 47.82 47.64 47.64 52.37 

*17 ComL and Indl, Prefs, ( 20 ) 61.84 14.49 6 i,eo ei.so euo 6 i.ao 61.97 61.87 6 UB 7 75^0 


Ran unci stlon data usually last day lor dealing free of stamp duty- b Figures 
based on prospectus aadmata. a Assumed dividend and yield, u Forecast 
dividend: cover based on previous year's earnings. F Dividend and yield based 


on prospectus or other official estimates for 1979. Q Gross. T Figures assumed, 
f Cover allows for conversion of shares not now ranking lor dividend or ranking 


f Cover allowa for conversion of shares not now ranking lor dividend or ranking 
only lor restrictad dividends. 5 Placing price to public. p% Pence unless otherwise 
indicated. 1 Issued by tender. 9 Offered to holders of ordinary sirens sa s 
■' rights." ** Issued cry way of capitalisation. §5 Reintroduced. 11 Issued in 


connection with reorganisation, merger or takeover. Ill Introduction. □ Issued to 
former preference holders. 0 | Allotment letters for fully-paid), ft Provisional or 


t Redemption yield. Highs end imw nurd base dates and values and constituent changes are published hi 
Saturday issues. A list of the ooneWuents m available from tin Publisher*, the Financial Timas, Bracken House. 
Cannon Street, London, EC4P 4BY. price 15p, by post 2Sp. ' 


partly-paid ellotmant letters, -dr With warrants, -tt Unlisted security, Issued 
as units comprising 2 participating prof, shares and 1 ord. share at R25D par 
unit t Dealings under special rule. 
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FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED ; '-.sss 


TRUSTS 

is&ane^wm 


£§3111 

Mn Mmr ft Km IWt T sL Mitsn. 

45,ComWl,TjjoikioEC3V»>B. " Q14Z3M14. 
AHRBfe&Pref 98Jul__f 0238 

Altai Hnbrj -Aw* (i) W - 


Dkntlmnx Unfit Fund Managers 

22 BtowHeW St, EC2M 7AJ_ 014384485 

1V«SB>KLBSGa! “• 

44, BknraratMy Square, WC2A 2RA (0409893 

Ehmo -ft Dudley Tit Magmnt Ltd. . 

aBhAfaMrieSt.WL 0Wffl3?lI 

EMtoaDudcrTsL^lUl 713 I - M» 

Equity ft Law Un. Tr. NL¥ (aHbXd 

Amerttam RtL. HTgt] Wycomtw. 049433377 

&»*y*Uw~ |7L9 7SA| I 165 

FfaMty International Management Aid." 
62-&&QMM St, London, EC4R1AD. 01-2*84891 

aUl-rifl-LB 


6243, Own 5t-,Ua 

£jBffin£ ^ZZ I 

Growth ■+■ Income 


Janes floiay Unit Trust Mngt Ltd. 
U-14. We«Mta Street Glasgow. 041-2041321 
j.TWw?BWan-J2M ••• 3041 M2! VSL 


! E - Ac rivny 

assr I" 

A^ Se . 


?P aj.v- .***.. 


F »oas 

^ =USTP -^.», 

i-. ft' -'; 

6 r ::. 

MOTORS ,* 

SHBtS , 1 . 
textiles 


* ^ 

ESTE*|)*i 

u«ds %**' 

s=-« ; 

wo s r B: •§ * 





■-. Prices on Hay & Net data Jaw 4. 
Fdm&igtfitt (fait Mgt Ltd. (a) 

6«. London WaB, EC2M 5NQ. 01428 5101 


\4W.SX 


MBSS£=4 

gjg gsi 



SSSstBt SHitl 

Anderson UuH Trad Managers Ltd. 

158, Fmdwch Sl, EJC3M 6AA^ - 6239231 

Andtrson U.T_^_^W ’ 5&U ; — J 5.4V 

Arabacher Unit Mgmt. Co. Ltd. 

£ Settle &-.EC2V 7 JA. 014238378 

Inc. Mon&Jy Ftmd.._p3O.0 . 1400) ....44280 
Arirotfmet Semtftiet Ltd. (aXO 
37, (been Sl, Leaden, EC4R 1BY. 01-236 5281 


Extrain .-.-. 
rncoiM.Tit. „ 

ha Growth Fd. 

!Acai 'UdW......fo« t*-i &*-*■« 

Friends* PnvdL Unit Tkf Mgrs.? 

Pfeham End, Dorting. 03065055 

saesisaB .-wa a 

Funds In Court* 

PnMc Tnflte| KlngW WC2^ 01-405 4300 

min Df^^ew^ccn^l 
B-T. U«dt Managers Ltd.f 
ltnmbory Circus, EC2M TDD 014288131 

ffiflnzMfl 

G.T. Inc- FdTUa. __ 161.4 ' 173.7 « 

G.T. U.S.AGen ms 14L2 2.70- 

■ftSSfgfczBH ii'r.S 




HewUfe UVeagenent Ltd. 

st teerart wav.aewniw. o«85fiioi 

S»Wtl«Unte™™.|683 70Afl — f 5J)fi 

Mayflower Managewent Co. Ltd. 

Gresham St. EC2V7AU. 014068099 

jes&uk=v ^g=m 

Mercury Fund Manager Ltd. 

3Q 1 GrtShimSt r EC3 , »«. 014004555 

Mrc. C«i^t« 4 jpi — 

Start. E«. May SII W4 . MJ — 

Jtoin. Units ftst 29_»w 872) — 6.40 

Midland But Group 

Unit Tntet Managers Ltd.? (a) 

towJHrAGan.-.BW. IRLW) M-3 4^4 

pa. ft firo m. — — 

Overseas Gmwth 
Do. Amen. 


Do. Aca*n.~~* 
Nanh American 


ligffiis 

SwSKmL 
^"SRSi™ 

Minster Fund Ma n agers Ltd. 

M Latter Hsr* Arthur SU EC4R 9BH 01423 1050 

BfefcdU -M=d li 

MLA Unit Trust Mnaront. Ltd. 

Old Queen Street, SW1A 9JS, 01-222-0177 

MLA Unlit IMA 63AI I 4.94 

Murray Johnstone U.T. Mgnt.? (a) 

163, Hope Street, Glasgow, S2 2UH. 041-221 5521 

***~nssgt m f*g*-* 306 


Stewart IMt Tst Mmgan UMa) 

45. Charlotte So, EdWmsb. 001-2263271 

MttSii&ll .-. W J 454 --J — 

*stw*Mt British Cund Food ■ 


City of We st m in ster Assurance 
g^^fi.WWehnnea^ 


Manaond r u ad . 


, Stria |2j_ J — H 


Legal ft General prop. FiL. Man. Ltd. 

l£Qwen Victoria St, EC4N 4TP. 012489678 


Schroder Ute Group? 

Entenxise House, PoftnooutA. 


esfcjw.aafl » is 

DeaSng ftuej. & MTwNL SLTc 


Sun Affiance Fund Mngt Ltd. 

Sun Alliance Use., Horsham. 04036*141 

8tft!lyffi=Bffl“ 1 Gfl|an| 13 

Target Tst Mngrs. Ltt.?(aXB) 

31. Gresham SU E-C 2. -Dealings: 0296 5941.,. 
AltalCreseert,EiSn.3. 031-2298621/2 



GW. Fond 

Stack Gold Fd. 

PULA Fund 

Soc. Prop, units...— 

Pens. MngcL Cap 

Pens. Dingd. Acc. — 
Pens. Money Cap. — 
Pent. Money Ace. — 
Pens. Ei^nty Cap. 

Pens, Gft^SrttoL! 

Pent. GUt Med. Cap.. 

Pent GW Med Aac_ 

Pens: GBtlxwg Cap— 

p5k. GIU Long Ace_ 

SlSS=: 

FirttriSFend— 
rend -oarsas!?' 
PeHbnn Units _| 


Life Assur. Co, of Penn^rivanta 

8, New Rd„ ChKhsnv Kent. Medway812348 

LAMP Units 00.19 10.7Q J — 

Lloyds Life Asm ranee 
2Q, Diflfln SL, EC24HX 


Fixed Int. 
Managed — . — 
Money — 
Orerseas — 


MMg>GwthMay6— 

otf'A'SiltMwS: 



m 


C#S»vas.Fu.J 

r. Far. East & Ge 






: tT. Far EaA & Getv)5jL6 5764) l 268 

G- ft -A. -Trust (a) (g) 

' 5 Rayleigh Read, Brentwood. ' (02771 2Z7300 

6.4 A., i 135.7 3814+021 612 

Gartmon Fund Managers? (aKd) 
ZSLtoy Axe^EOA BBP 014236114 

fsrtss& r ±-m 2 ^^Sa i S® 


Mutual Unit Trust Mutagen? (a)(9) 

15Coptiiafl Avc v EC2R78U. 0140641 

Mutual Sec. Phis <51.3 SS-a+flA J 

Mutual Inc. Tsl -. 713 . 7661+0.$ B 

ssaBs9t=ffi' dlUJ 



National Pravidaut in*. Magrv LtiL? 

48, Gracechurch SL, EC3P 3HH. 014234200 

(Accum.Unltipi>L.nS£7 iw5| 1» 
♦Prices * Jhoe 4. H«t deaftig June DL 
"Prices of Mar 29. Next daft* Joan s*. 

National Westminster? (a) 

161, Cheapside, EC2V 6EU. 014066060 


EoBtyEx-Aeoan — 

Tower Unit Trust MngL Ltd. . 

39/45 Fadhury Stgiare, EC2A1PX 014282294 

SSSSfcE? ilail l» 

Trades Union Unit Tst Managers? 

100, Wood straw, E.c.2. 014288011 

TUlil June 2 152.6 56.01 1 632 

Transatlantic and Ben. Secs.? (cXy) 

91*99, Net* London RCL. Chelmsford. 0245-51651 

«:d m 


SSSS.®. 

Cunl.June4— 
(Attum. Units) 

FleU Intnl. May 
(Aaun. Units) 

Glen Jhw 3.— 
(Acoun. Units ) 
Mariburo Mate 3 
lAccum. Units) — 
Van. Growth June 3. 
(Acmm. Units). 

Van H». June 3. 
Vang. Tee June 4 
(Accum. units) — 
WWunoor May 
(Accum. Units)— 
WWfrOlr. May 30 
Do. Accum.—— 


Seris UJ These art in prices tor ewfier poOdes. 

Cwmotfctal Union Group 

SL Heien% £ Uflderjhaft, EC3. 01-2837500 

£tS&®fr| M Id: 

Confederation Life Insurance Co. 
50,ChnetiyLane,WC2AlHE. .014420282 

VSSg&zz zM W|=d = 

WPIP Fond- _ , 493J .1 — 

sS&tHriMSfe ^ Z- — 

Pr^rtK < Pare3or — :®4^9 ®i3| “Z1 — 

Combai huunuce Co. LtcL 

32, CnrohilL EXJ- 01426 5410 


Loudon A’deen ft Nthn. MU. Assur. Ltd. 
129 ICmgsxay, Lundon, WC2S 6NF. 014040393 
“Asset Builder' [47 j 500) [ — 

London IndemnRy ft Gnl. Ins. Co. Ltd 
18-20, Tie Fortwy, Readtog 583511. 


071)527733 


K&SGari. Secs. 1316 1386 +1X — ■ 

Income DlstrtB B6.1 90.7-21 — 

Innxne Acorn, 92.B 77.0 +0-9 — 

BS.Pen.C3p 1446 151.5 +0^ — 

B-S.Pen.Acc 1673 lfS.6 +05 — 

ERe»a^=ra m « = 

MteSfcJB = 

Money Pea Cap BB.4 U95 +0J — 

Money Pen. Acc.— B2L5 I27.S +04 — 

Pensions Scries B June 3- Other prices on rapesL 

Scottish Widows’ Group 

PO Bn 902, Edinburgh EH16 580 0314656008 

ftHrtate"” “- 1 - 

lu. 


BaiWom Managers tJtrstfJJUWL’ 

P6L Box 63, Sc Heller. JersorOO* 74806 
Bait. inL Fund 186 3 9244 -5A) £00 

Barclays Unicorn IntBraationai 

1. Charing Cross, SL Heller, Jetsey. 053«7^«. 

ss&fsr^dSigj^-dSS 


LThcmas 5L, Dpuglas, WM 
UBKOfli AuO. Ext„|67J 

Da Ausl Mm (65-8 

Da Crtr. Pacific— .Iw 2 

Da IntL Income 3L6 

Do. isJeof Mm Tsl_U 9.9 
Da Mam Matual Bill 




mm 

r Ser. Ltd. 

0624^3911 


*£L Next «L Jwe 7. 
Bbhopsgate Progressives- Ldn. Agents 
9, Bishopsgate, EC2M3AD 01-5886280 

HEKWi a=l? 

Bridge Management Ltd. 


s &mrtf wi [ c - 


sUlfte: 

S&aadia Life Assurance Co. Ltd. 

TC42DY 01-3538511 


= KJ US 


London Life Linked Assur. Ltd. 

81 Nog WiHiam SL, EC4N 7BD. 014260511 

SSBs=dK H - 
ffi sg- MB Mill :f| r 


Pent Managed ACC- . 

Bads Rates tm Phone 01-393 8511 




4.44 


Gibbs (Antony) Unit 1W. Mgs. Ltd. (a) 
3 Frederick^ PL, DM Jewry, EC2 01-5884111 
Cxtn Income -J25.7 28.0) _..J llJO 


Cooliai (AecumJ 
Extra Inc.-. 
Fimnctal 


014066060 


Arebw^UuiLTst.: MgaM.f Mfc) 

317, MghHoHwn,WClV7NL 01-8316233 

*** 

Bantam IMtwn Ltd.* (aKcX|> 

tWooaH«:252.]bambtdAtf r a r . .0M345544 

SolGrawuuZiz ^ 


Income 

AccumiWss,.. 


6 Sns=d 

Gavatt (John)? 

77 Luodbu Wa'i,£C2 


t^faflcTnv. Fd. 


: Bwtag Bratho^ft Co, Ltd.?-faK*) .. 

_8&UadefdudSL,EC3. - . . 0^5882030 

BM mpi g ale Progre*iivt. Mgnit. C*.? . 

- . (Q -588 6280 

Bridge Fund Managers faMc) 

Jteflbltie. Klagwntan SL, E 

TtoeaGen. JK)- : 


01-5885620 

jpd » 

JaneX 

Co. Ltd. 

014064433 

BMIJI 


Gnmchtr. Itay:m 
Ucaim. Units) 

itsjssai 4 ^ itstH ta 

Guantian Royul Ex. Vvtt Mgrs. Ltd. 

ReyxJ Exchange, EC3P30N 01-6288011 

Cap} GnrdhtflTst J1052 109LOf +0.71 538 

Hendenoa Adudotstratioa (aXbKc) 


NEL Trust Haugen Ltd.? (a)(g) 

Ml Bon Court. Dorldna Surrey.' 5911 

■ssKS-iSfi ataiitii 

Northgate Unit Trust Managers Ltd-ffcXf) 

20, Margate, EC2R6AQ 014064477 

KsSfescW -Wld til 

Norwich Union Insurance Group (b) . 

PD. Box 4, Norwich, NR2 3N5. 060322200 

Croup Tst Fund (364.4 3836] +U| 641 

Peart Trust Man aaerc Ltd. (aKfi)U) 

252. High HoAorn, WC1V7EB. 01405 8441 


Tyudai Managers Ltd.? 

1& Canynge Road, BrWnL 

SSSWffi* — ™ 

!SS& 

' '.Jane 4^. 

Units) 

(AoHn.'UnHM. 

InL Earns June 5 
(Accum. Units 
North Atner ' 

(AcnnaUnl 
Far Eastern 

I 

London «M Grow 
Capital Growth— 

Do. Amxn 

Extra Inc. Growth 
Da Accum.—... 

Ftamdfll Ptfttf.. 

International 
Special Sits. 

TSB Unit- Trusts (y) 

23, Chantry Way, Andover, H»its. 

Deaflosp to Q264 634 

Cb) TSB General W.J 5 

CbJ Do. Accum.— — 673 7 

(b) TSB Income 55.9 » 

(b) Do- Accota. 66.6 7 

Ulster Bank? (a) • 

Waring Sheet, BelteL 
(biUbter Growth -(35J 3 



+4.41 


Ettwfc m 


Thrat Managament (aXlXz) ■. 

lj " , m5oKi08/0479 

kSL 


S(ct>r Tuadl- 

■ mex^ s=sa - mn a 

Wma&rM m 

i 


252, High Holborn, WCTV7EB. 01405 M41 Eg 

Pearf Growtt FA — Z+-3 ^ lb) TSB Income. — S5.9 

Aoum Units—. — S.4 S-l fa (b) DaAccoro—— .Kai 

rHSJisEzB ■ 

Pellan Units Admin. Ltd. (gjgp ESsSSfaeffi. 023235231 

IMt Trust Account ft Mgmt. Ltd. 

Perpetnai Unit Trust MngmL? (a) Reds fee. King Wifflam St, EC4R9R. 01-6234951 

48, Hart St, Hatley oo Thames 049126868 FHan Hse. Fund N&3 % 5LG — I 531 

PSSS&S&K Mod H Kg^» M-J jjj 

Practical Invest fib. lid.? (y Me) A_ ° ^ 

44, BlooirBhury St)., WOA 2RA 014238093 ■■ 

as 31 it I MCII RAN 

Provincial Life lav. Ca. Ltd* * 

HE 3 ft ®lfl PROPER! 

PrmB. PortfoBo Mngrs. Ltd.? (al(bXc) . nAllitf* 

Hotiorn Bars, EC1N 2NH. 01-4059222 R II N US 

Prudential (134.0 14231+031 635 DUIlUw 

Guilter Maaageflient Co. ltd.? Abbey. Life Assaruce C 

Tta Stock Exchange, EC2N1HP. 014004177 1-3 Sl PauTs Dwretijard/EM 
Quadrant GeaFit — jlS.fl 12B2| — j 654 Equity Fund. 

!rS*Fn>Ki "PJri lM.I 2^. Propet^^L 
Quadrant Recovery.™! _ lOO.q —4 BOB Property Acc-, 


m is 


INSURANCE 

PROPERTY 

BONDS 


Abbey. Life Assaraacej Co. Ltd. 

1-3 SLPauTs Churchyard, ~EC4.- ' 01-2489111 

pffig. 

PrapenyFd. 

Property Act _ 

Selective Find 


KSiS^u w -J^ = 

Credit ft Commerce Insurance 

120. Regent SL, London WIR5F8. 01-4397081 

C&C Mngd. Fd. (134.0 142D( ] - 

Crown Life, 

Crown Life Hse. Woking GU211XW 048625033. 

DtsL Fd-lncm ...MW Jfi71| +QG 10.94 

** — d.Acc. 

isstlfep 31 ^ 

KSSgEil&rSi 3 p$-;u7i 

^SrSfcSH u:* 


Incm. 

ACC. 

ML 

Fd. tncm. 

Money Fd. Ace... 

Money Fri. Incm. 
lnwn.Fd.Acc.- 
Intern. Fd. Incm. 

High Income Fd. 

Invest FO Ace — 

Crown BrL luv.'A 
Pens. Ml jtd Fd— 

SffiiSra: 

Crusader Insurance Co. Ltd. 

Vincula House, Tower Pl w EC3. 01-6268031 

Grth. Ptojl Jnte 2 .(913 10L8| [ — 

Eagle Star hmrJMMtMd Assur. 

LThnadoeedk Sl, EC2. 01-5881212 

EnaWMid. Units 1566 58.71 +0-2] 837 

Eqalty ft Law Life Ass. Sac. Ltd? 

AiPcrsham Road, High tWyoonte. 049433377 

lEjE 

BSetdBB S$ :::J - . 

Equity ft Law (Managed Funds) Ltd. 

Amersham Road, High Vtycon±*. 099433377 

Ind. Pea Etpdty 1122-0 128.41 —..I — 

tnd. Pea Property lffij Stz - 

Ind. pea Fixed Int ... 104.6 110.1 .] — 

Ind. Pea Cash 102.9 raj .... J — 

InL Pea Balanced 1M.7 jffij „..J — 

lad. Pea Deg. Admhu . 1018 1Q7J ] — 

Prices £liqy 15. Next setUemenl ray June 12. 
Group Pension Funds— Prices avutihle on reqrasL 


Prices i Uaj 15. Next seiUemrrt *y June 12. 
Group PenM Funds— Prices raBatXea* reraesL 

Family Assurance Society 

(Sen Planned Sating* Group) 

-Gartmore Bonds 

EKJ?ESl«S?t^!rsS 

Managers under Authorised Unit Trusts 

Assteurarioni GENERAL) SjlA. 

117, Fenchurch Sl, EC3M 5DY. 01-4880733 

Inti. Managed BoniL.[1045 UOlOI I - 

General Portfelo Life las. C. LfaL? 

Crtnshrook SL, Ctwstant, Herts. WsWbkiX 31971 

E3t ftflfc=L-» J=d = 

8.l3i 

Gresham Life Ass- See. Ltd. 

2 PHmofVIMes Rd, B’mouth. 0202767655 

■ gx! foil. FuS'ZT_ 1BK4 £ffii+2J — 

G.L. Ppty. Fun d U1 A3 1245) +0.y — 

Growth ft Sec. Life Ass. Soc. Ltd.? 

Growth & Sec. Ufe Ass. Soc. Ltd. 

Flexible Finance 1 1OTJ Irijta — 


_ 0 The London ft Manchester Ass. Go.? Pro^ty.' 


Standard Ufe Assurance C 
3 George St, Edtnbur&i EH2ZKZ, 
Managed [108.7 11 




Wostade Part, Exeter. 039252155 

Caa Growth Fund _l 2506 1 1 — 

Exempt Fd.. 
tProp.Fd. 
w.Ta.Fd. 

FUsarte Fund.., 

Inv. Trust Fund 
Property Fund.. 

GtL D^ont Fd. 

Interest Fd. 

M ft G Group? 

Three Quays, Tower H1H, EC3R 6BQ. 014264588. 
American Fd. Bond*-tilJ ,5171 +qa — 

= 

= 


InternwnL Bond” 
Japan Fd. Bond* _ 


Prices oo «Jw» A *niay 29. 
FtexAle Pension Fund nrtCBC 

Fixed Interest (Cap)- 131.9 Kl 

Do. (Accum) 126.1 133 

DaSraS?!mZ" ^2 U 


Maotifactroers Ufa Insurance Co. 

Sl. George^ Why, Stevenage. ^ 043356101 

J E E 

Merchant Investors Assurance? 

Leon House, 233 High SL,Croyttan 014869171 


EuirtyJ. 1163 1223 +03 — 

IntematioiQi 97-2 1®3 +Oa — 

Fixed Interest 1033 J09-; +02 — 

Cash l5£B 106.4 +0.1 — 

Pension Managed ®17 ■ EB.l +D3 — 

Peiekxi Property— J82 103-4 — 

Peitdon£iunjjr____. Ipl7 1071 +0.7 — 

Pension intT " 99.?. 10*3 +OJ — 

Pension Fxd-Tnt 10L7 107J +03 — 

Pension Cash [98.6 lOlti+0^ - 

Son Alfiance Fund MangmL Ltd. 

San Alliance House. Horsham. 040364141 

BEyeftKs*" 1 ^^ = 

Sun AHiance Linked Life IlK. Ltd. 

■ Sun AJilaoce House, Horsham. 040364141 

fSS a^Eljl s 

Suinged Fund [1273 pffl +0J4 — 

Sun Ufe of Canada (UK) Ltd. 

ZL 3, 4, Codspur SL, SW1Y 5BH 01-9305400 

SttttlBted m lrrJ = 


m ffl:d = 

Sun Life Unit Assurance Lid. 

107, Cheapside, London, EC2V60U 01406 7788 

MaugedCap. 11416 1M.11 +43 - 

Managed Acc. t}4?.4 1*9.9( +0^ — 

Property Cra. 

Property Act 
. EtantyCro.- 

Intern* Cap.-. 

Interest Acc — 

Lai Cap.— 

UTOroSonafCap 
Intenational Acc. 

American Can. 

American Acc. .. 

Far Eastern Cap 
Far Eastern Ao. 

Distribution 


BritMMA Tst MngmL (CX) Ltd. 

30 BrnHSL, Sl HeOer, Jersey. . 0S3473U4 
US. Date Fds. 

wS&rS&s 3£o|ldmso 

fitedfau Damabadr 1 BJ * 

S@3^JES ^l"Jl4io 

return on request Next drata Jrae 3. 
•Ten hr Owe SpBL 

Brown Shipley Tst Co. (Jersey) Ltd. 

PJJ. Bex 583. SL HeUer, Jersey. 053474777 

isss. , a--K issasi 3 ^ 

Butterfield Management Co. Ltd. 

PA. Box 195, HamHtwv Berowta. 

Buttress Equity- MSg.47 33® — -I 2.07 

Buttress Income- — JuSfi-lJ L20i .....J 9JI 
Prices at SEfS. Next snb. day June 2. 

Capital International SLA. 

43, Boulevard RowaL Luxembourg 

Capital InL Fund | U 552126 l , — [ — • 

CbartertujDse Japbet 
1 Paternoster Now, EC4 01-2403999 

^,r:z ~ S| HH J| 

Cttve investments' (Jersey) Ltd. 

PJ). Box 86, S«- Peter Port Guernsey. 048186521 

cave cut Fd. (JiyJ^K939 9S4 RjoSJ 13.49 
*Dany Oetmtigs. 

Comtnil Ins. (Goemsey) Ltd. 

PD. Box 157, SL Peter Port, Guernsey ' 

lataLMan-Fd. (1855 2020) I — 

Craigmount Fixed InL Mngrs. ( Jersey); . 
P.O. Box 195, SL Hefler. Jersey. 053427561 
GKl Fund Usy.) 199-8 99.91 -03T1L0 


Pn^mrP ens 3% 

Equity Pens. W 

5SSS»£ k &r“ M 

WOfltt MW. rWL «. 

S 

1 

DaPera. Bt 

NEL Penshns Ltd. 
Milton Court, Dorking, Sony, 
(telex Ea Cap -t%2_ 


Guardian Royal Exchange 

Royal Exchange, EX3. 


3 01-2837101 


Nwex Money Cap 6JJL 64.3 — 

Nets* Moil Acc. Tui ■ 755 ._... — 

NeiexGtii Inc Cap— . 573 WJ — 

Ndex GUt Inc Acc — B5 6S3 ..... — 

Net Mxd. Fd. Cap 5li 53.7 — 

Net Mxd. Fd. Acc. — 573 6M — 

Metes Depodt Cap 53.4 $£5 — 

Netex pepadt Acc. 57-1 nitl ■ — 

Ndex Int Fat Int Cap 473 5M — 

Neks laUFxdlnL Acc. 4&4 - %9| — 

Next sd). day Am <5. 

NPI Pensions Management Ltd. 

48 Crncechurch SL, EC3P 3HH. 014234200 

^p5S3mf^de^-X 4 - 

New Zcabuad Ins. Co. (UK) Ltd.? 

MaiUand House, Southend SSI 2JS 070262955 

m- M 

Padflc_™__ 

sn 

SSE!* 

Deposit. 


— Star Uh PndwK Ma ra g e—d lid. 

{feeds for b£vkhai ganstae a 

. 0 ,- 7 , Pens. Managed Cap— 

,9171 Pens. Managed Acc— 

— Pons. Property Cap.- 

— Pens. Equity Are.. . 

= ££(:iSSSS£ 

— • Pens. Cam 

” Pens .( 

— Pens. 

— Pens. I 

— Ppm,. American Cap. 

— Pens. American Acc.. 

= feSgSgE® Atil-d = 

Target Life Assurance Co. Ltd. 

WU gget Horae, Gtaehouse 

E KS^ferrlittl M~\- 


DWS Deutsche Ges- F. Wcrtp^ieng 

Grtneburgaeg 113, 6000 Fkaftfut \ 

Investa IPHBJI 3454-HUiH — \ 

Delta Group ‘ 

PD. Bax 3012, Nassau; Bahamas ' 

DeK. Inv. May 20 (245 2371 1 — * 

Deutscber Investment -Trust 

Postfach 2hBS Kebergasse 6-10 6000 FrMh&rt 

u?uSfes£zr.l3«! T"J — 

Dreyfus Interco n tine n t al Inv. Fd. 

P.O. Bn N3712 Nassau Batanas. * 

NAV May 27 .lUSI&IL 27.46) — J — - 

Emson ft Dudley Tst. MgL Jrsy. Ltd.* 

P.O. Box 73, SL Heher, Jersey. 063473993 

-ED.LC.T. (130.6 139.4) 1 22P 

The Engfish Association 

4 Fore Street, EC2- 01-58B708L 

E A. Income Fwd--.H5.4 .Stfl-Ui RJP 


+0JJ — 
I +031 - 


mm - 




Maa Fund Cap-.—- 
Man. Fund An 
Prop. Fd. Inc— 

Prop. Fund Cap- 
Prop. Fd. Acc. 

Prop. Fd. Inv_ 

xedlnLRL Inc. 

M il Fd. Cap. 
lnc._!Z- 

U.K-Egutty Fd.lnc, 

U.K. BfltyFd.Cap. 

InL Eqinty Fd. Inc... 

awiaes; 

ReLPtanCap.Pea 
Man.PeaFcLAcc. 

MaaPeaFttCajK 
Gilt Pen.FiAcc . 

GRtPen.Fd.Cap. 

Prop. Pen. FtUkc. 

Prop- PeaFrt. Cap.. 

Guar.PeaFiLAcc. 

GuarPen-FttCap. 

D-A.Pen.Fd.Are- 
OJl.PeaFd.Cap. 

Transinternationai Life Ins. Co. Ltd. 

2 Bream'S Bldgs., EC4A1NU. 01-4056497 
♦Series 2 Man. Fd. _(99D 


Trident Life Assurance Co. Ltd.? 

London Road, Gkmceter. ■ 049236541 

Uuurf IM4 X in 1)1 J-7 nt 


— Eurobond Holdnigs N.V. 

— Pteftermaa) 15, WHlennlad, Concaa 

■ 

5941 F ft C HgtqL Ltd. lav. Advisers 

Z 1-2, Lament* Pouataey HW, EC4. 01-6234680 

E wnfcl«SLlfi» 

Z Fidelity Hgnit ft Res. (Bda.) Ltd. 

— PJL Bn 670, Han d Ban, Berrntb 

— FWrttorWr^r. tull 9^ 


FWeOlyDIr.Sw.TsL US JV& 

FIdeUyFdr Eat Find. US 22.04 

FMeDty InL Fuad US 33J0 

Fidelity paefile Fd US 6895 

Rdt SiSWraM FtL_ 51933 


9jj ™.| iSl 


Fidelity Mgmt. Research (Jersey) Ud., 

Waterloo Hse. Don SL, SL Hetter, Jersey. 0534 
27561 

toS^Fi^dtaiz^? 7 9*801 ™.i 1225 
First Viking Commadtty Trusts 
10-12 SL Georgy SL. Douglas, loM. 0624 25015 
FsLVJk.Cm-TsL__.ICLO 43.0) ._.J 5.70 
Fleming Japan Fuad SJL 
37, roe Notre- Dome, Luxembourg 

Fleming Jwie 3 I USS4564 I J - 

Frankfurt Trust hnrastnraut— MM 
Note Maimer StraBe 74-76, D4000 Frankfurt 

isarteicin aa^ z 

Free World Fund Ltd. 

Butterfield Bkfe, Hamilton, Bermuda 
NAV April 30 1 USKL26.7B | _-«J — 

GLT. Management Ltd. 

02 

London Aj»as for. 

Anchor ■B 7 r^ 

AndwrGBt 
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Soviet nuclear strength warning 


BY REGINALD DALE IN BODO, NORTH NORWAY 


DEFENCE MINISTERS of the 
North Atlantic Treaty Organi- 
sation warned yesterday that 
the- Soviet Union is increasing 
its nuclear firepower directed 
against Western Europe faster 
than feared. 

The 12 countries of NATO’s 
nuclear planning group said 
Soviet superiority in the mid- 
1980s might be “even larger 
than previously anticipated.” 

They renewed the West’s offer 
to negotiateon the East- West 
nuclear balance in Europe. 

In a communique issued at 
the end of their two-day meet- 
ing, the Ministers regretter that 
Moscow had rejected two U.S. 
offers for serious arms control 
negotiations involving these 
“theatre" nuclear weapons “and 
was instead advancing unaccept- 


Unity on 
economic 
strategy 
for West 


By Robert Mauthner in Paris. 


able pre-conditions which would 
perpetuate inequality * 

Mr. Harold Brown, U.S, De- 
fence Secretary, said it was once 
again up to the Soviet Union 
to respond to the latest offer. 
It was "perhaps not highly pro- 
bable” Moscow would accept it. 

Mr. FrandsPym, UK Defence 
Secretary, said the threat of in- 
creased Soviet superiority de- 
rived from two factors. 


First, the Soviet Union was 
introducing its new mobile SS20 
long-range missile faster than 
expected — one every five days. 
Second, old SSI and SS5 missiles 
were not being withdrawn . as 
fast as the West had been led 
to believe. 

Nato could face more than 
1,000 Soviet medium-range 


nuclear warheads speci fic a lly 
targeted at Western Europe ia 
two to three years. About 600 
would be mounted on 5S20s, 
which panh carry three ware- 
heads and can strike with pin- 
point accuracy anywhere in 
Western Europe. 

The alliance’s decision to 
respond by installing 572 new 
American warheads in Western 
Europe was reaffirmed. Zt was 
“deliberately restrained" com- 
pared with the growth of Soviet 
nuclear firepower, the Ministers 
said. 

Older American warheads 
would be withdrawn as the new 
ones were introduced, on top of 
the 1,000 warheads that the U-S. 
has started to withdraw uni- 
laterally. . 

Earlier, Mr. Pym urged Mr. 


Charles Foswick, the Belgian 
Defence Minister,, to use his 
influence in Brussels to ensure 
tha t his country would continue 
to subscribe to the plan to 
install the new U.S. weapons. 
Belgium has been asked to take 
48 ground-launched Cruise 
missiles, but has yet to give 
final approval. 

The Netherlands fs not to 
take a final decision on whether 
to accept its quota of 48 missiles 
until 1981. 

Mr. Pym said the talks had 
shown that the alliance deci- 
sion of last December to go 
ahead with the plan was still 
“ ruck solid.” 

Moscow has been trying to 
persuade the alliance to suspend 
the decision to allow negotia- 
tions to start; but has given no 


Commission predicts 2m 
jobless by end of 1981 


BY PHILIP BASSETT, LABOUR STAFF 


MINISTERS from the leading 
Western industrialised countries 
agreed yesterday that the con- 
tinuing high rate of inflation 
called for' toe maintenance of 
restrictive economic and 
monetary policies. 

A communique issued here 
after toe two-day annual Minis- 
terial meeting of' toe 24-nation 
Organisation for Economic Co- 
operation and Development 
(OECD), recognised that toe 
industrialised West was facing 
a substantial slowdown - in 
economic growth in the coming 
12 months. But the Ministers 
decided that toe fight against 
inflation should be given 
priori ty. 

“It would be a serious errer 
to relax’ tight monetary and 
fiscal .policies until toe current 
surge in inflation has demon- 
strably been brought under con- 
trol and toe consequences of 
higher oil prices on real 
incomes are fully absorbed," the 
communique said. 

At a Press conference after 
toe meeting, Mr. Emile Van 
Lennep, the OECD secretary- 
general. said that this advice 
appiled to all member countries 
and that no country in toe in- 
dustrialised West had made 
sufficient progress in curbing 
inflation. 

The OECD, therefore, have 
tempararily shelved their pre- 
vious strategy of urging the 
strongest countries, such as 
West Germany and Japan, with 
relatively low rates of inflation, 
to act a locomotives for toe 
world economy, while others 
with ’ serious payments deficits 
and high rates of inflation main- 
tained a tight monetary and 
fiscal policy. 

But this strategy would be 
revived once the second oil 
price shock had been absorbed. 
The Ministers recognised that 
it was doubtful whether, in 
many countries, a self-gnerated 
economic recovery would be 
possible on present policies. 

But the Ministers felt that 
tight monetary and fiscal poli- 
. cies were already beginning to 
show some positive results. In 
most member countries, 
inflation appeared to be nearing 
its peak and there should be a 
steady, if slow improvement 
over the ' next 12 months. 

They also admitted that the 
OECD as a group will have to 
accept a large, if diminishing, 
current payments deficit, as toe 
counterpart to OPEC surpluses 
“ for some time to come." 

While priority must be given 
to bringing oil-induced inflation 
under control, entailing restric- 
tive demand management poli- 
cies, the Ministers said steps 
should be taken to promote, 
both in the short- and medium- 
term, the- conditions for invest- 
ment-led growth in output and 
employment 

Tge Ministers also stressed 
the need for more effective 
aetionto cut member countries' 
energy demands. The price 
mechanism had an important 
role to play in this. 

The meeting adopted a new 
open-ended trade declaration, 
pledging member Governments 
to refrain from restrictive trade 
measures and to pursue policies 
which would strengthen 
: developing countries’ economies. 


UNEMPLOYMENT in Britain 
will exceed 2m by the .end of 
next year, and there is -little 
prospect of sufficient economic 
improvement to prevent the 
number from remaining high 
in the medium term. 

The warning, published yes- 
terday in toe annual review of 
the Government-Sponsored Man- 
power Services Commission, 
predicts considerably higher un- 
employment th$n did previous 
official assumptions. 

These were an average of 
1.6m registered unemployment 
(excluding school-leavers) in 
1980-81 and 1.8m in 1981-82. 

The MSC was careful yester- 
day to make clear that the warn- 
ing was a summary of a wide 
range of independent economic 
forecasts, including those of the 
London Business School and toe 
Cambridge ' Eponomic Policy 
Group. 

Officials, however, accepted 
toe independent forecasts, and 
toe MSC is basing its plans on 
toe assumption of 2m un- 
employed by toe end of 1981. 

The review says labour 
market prospects in toe short- 


term are depressing. Employ- 
ment opportunities seem almost 
certain to decline, mainly as a 
result-of the disruption of inter- 
. national trade by oil price 
increases arid toe Government’s 
emphasis oh controlling infla- 
tion. 

The review comes close to 
abandoning the Commission’s 
traditionally neutral stance and 
of criticising Government poli- 
cies. Tighter monetary contort 
leads to reductions in sales, 
output and employment; it says. 

Lower public expenditure and 
reduced activity in construction 
and capital goods production, 
following higher Interest rates, 
have also contributed toward 
employment losses. 

The review says deteriorating 
economic conditions abroad and 
expectations of continuing 
monetary pressures in Britain 
have pushed the projection for 
the end of next year above toe’ 
2m mark. 

It suggests that regions which 
are already suffering above- 
average unemployment may be 
particularly hit by further 
increases. 


The report was seen by trade 
union leaders and opposition 
speakers as an indictment of toe 
Government’s economic and 
employment policies. 


PM talks on union immunities 


BY RICHARD EVANS, LOBBY EDITOR 


THE Prime Minister and 
other Ministers are involving 
themselves In toe early 
preparation . of the promised 
Government review into trade 
anion immunities. - The 
review will be published as a 
Green Paper in toe autumn. 

Drafting will be left to Hr. 
James Prior, Employment 
Secretary; who has continued 
to urge caution in restricting 
trade onion rights. He has 
faced criticism from Conser- 
vative Right-wing HPs and 
some Ministers who want 


more aggressive action to 
curb union power. 


Mrs. Thatcher yesterday 
agreed to see a deputation 
from * the Association of 
British Chambers of Com- 
merce on their anxieties 
about trade union immunities 
and dosed shop legislation. 

It was toe first time she 
had heard representations 
directly on the Green Paper. 
She was accompanied by Mr. 
Prior, Mr. Michael Heseltine, 
Environment Secretary, Mr. 


Patrick Jenknu Social 
Services Secretary, and Mr. 
Hark Carlisle, Education 
Secretary. Sir Tom Boardman, 
a ■ former Conservative 
Industry ' Minister, led . the 
delegation. 

Mr. Prior is anxious not to 
bring the Green Paper 
forward until after toe TUC 
conference in early 
September, and toe Conser- 
vative conference in early 
October. 

Publication will be followed 
by lengthy consultations. ' 


Sharp drop in U.S. motor sales 


BY ROBIN PAULEY 


CAR AND truck sales in the 
U.S.' took their sharpest drop 
of the current motor industry 
slump last month, causing 
Detroit to cut its projected June 
output to its lowest level for 
that month for more than 20 


years. 

The three major U.S. manu- 
facturers sold 472,000 . cars 
altogether last month, a 37 per 
cent fall from May 1979. 

Ford’s car sales in May were 
41 per cent lower than in toe 
same month, last year, while 
Chrysler 1 s were- down by 49 per 
cent General Motors’ car sales 
fell by 34 per cent 


A drop in tight lorry sales 
has now been added to by a 
cyclical downturn in sales of 
heavier vehicles, driving Ford’s 
truck sales 46 per cent lower in 
the month. Chrysler’s, truck 
sales were down by 36 per cent 
while GMs lorry sales fell by 35 
per cent 

In the first five months of toe 
year, Ford has sold 32 per cent 
ChySler 33 per cent and GM 
17.9 per cent fewer cars than 
in the opening months of 1979. 

.In May, toe sales drop which 
began in October was com- 
pounded by a sharp weakening 


in consumer spending and prob- 
lems of credit availability- 

All toe manufacturers have 
announced cash rebates or other 
bargain offers designed to 
stimulate sales, but evidently 
had little success. 

Although the manufacturers 
have been hard hit by the 
slump, General Motors, toe larg- 
est has consistently emerged 
with the smallest losses, indicat- 
ing that toe industry leader is 
remorselessly picking up mar- 
ket share as toe slump pro- 
gresses. 

Where Ford went wrong, Page 20 


Sterling recovers Continued from Page 


between interest rates In the 
UK and those abroad. . 

While the pound Yesterday 
recouped much of its previous 
fall against the dollar, it regis- 
tered a slighter recovery against 
the main Continental curren- 
cies. Consequently, the sterling 
trade-weighted index reversed 


only 0.5 points 
These events have had rela- 
tively little impact on the gilt- 
edged market where prices have 
moved in a narrow range. There 
appeals to have been a cool 
reception for the new £}bn 
13$ per cent Exchequer 1994 
stock. 


The Bank of.. England said 
yesterday all tenders had been 
allotted in full at the minimum 
tender price of £96 per cent. 
Brokers yesterday reckoned that 
subscriptions had been limited 
for the issue, for which £46 per 
£100 had to be subscribed 
yesterday. 


indication that it will stop 
deploying its Ttfognies in 
exchang e. - 

Mr. Brown reaffirmed that 
the U-S- Administration was 
determined to press ahead with 
ratification of the strategic arms 
limitation treaty SALT H as 
soon as politically feasible. 

U 5. officials, believe that the 
first major testr= of whether 
Moscow is sticking to the 
limits-will not come before next 
spring. The Soviet Union would 
then be due under toe Treaty 
to start dismantling a number 
of inter-continental ballistic 
missiles. 

Mr. Brown said toe Soviet 
threat to NATO's northern 
flank had been considerably 
stepped up in toe last two years. 

Heath warning, Page 10 


Suit 


against 

Stock 


While toe Commission 
acknowledges some prospect of 
halting toe deterioration in' toe 
labour market in the medium 
term, mainly because of the fall- 
ing numbers of young people 
seeking work, there seems little 
prospect that unemployment 
will be reduced. 


Exchange 


By Christine Moir 


The review suggests, though, 
that the impact of micro- 
electronics upon toe labour 
market will not, as some com- 
mentators have insisted, push 
unemployment up to much 
higher levels, it will have no 
substantial short-term employ- 
ment effects, only limited 
medium-term effects and even 
in toe longer term wfll only be 
one of many factors. 


The MSC says that the more 
worrying possibility is of insuffi- 
cient investment in ' new 
technology, leading to lower 
productivity and less competi- 
tiveness. . 


MR. TOM SCRASE, senior 
partner of stockbroker Gittins 
and Co., is taking the Stock 
Exchange to court in an attempt 
to overturn an adverse decision 
by its disciplinary appeal com- 
mittee. 

The appeal committee upheld 
a decision made early last year 
by toe main disciplinary com- 
mittee that Mr. Scrase was 
responsible for. breaches .of 
Stock Exchange' rules by Mr. 
David Rill an, an employee of 
Gittins. 

Mr. Scrase is basing his case 
on a House of Lords ruling in 
disciplinary proceedings involv- 
ing the Law Society and a senior 
solicitor. The Lords held that 
responsibility must involve 
some knowledge. 

His suit is not. likely to be 
heard until mid-autumn. 

The Stock Exchange will not 
c onfir m that toe appeals com- 
mittee has reached a decision. 

During a major investigation 
by the Stock Exchange into 
alleged irregular share dealings 
involving “put toroughs” — 
deals where buyer and seller 
are pre-arranged— it found 
instances in which Harvard 
‘Securities, * firm of licensed 
dealers, evaded stamp duty on 
certain transactions. 

In one of these cases, ad- 
mitted by Harvard, blame was 
laid on toe brokers acting for 
Harvard, Within Gittins. Mr. 
Kill an carried out stamping 
duties for Harvard’s deals. 

The Stock Exchange deter- 
mined that Mr. Scrase, as 
Gittins’ senior administration 
partner, must bear ultimate 
responsibility. 

. Mr. Scrase said yesterday that 
be believed this decision might 
be “wrong in law." He was 
asking toe court to overturn 
the Stock Exchange’s ruling on 
that basis. 


British, -corporate finance 
specialists an.. . looking 
enviously at the huge surge -in. 
brad issues in toe United States. 
.Despite the traumatic exper- 
iences of the U-& bond market 
in the spring, when soaring 
interest rates choked off new.; 
issue activity and at times led 
to near panic in toe secondary 
market, the .wounds -appear to 
have been .healed. It is . true 
that toe sheer volume of . debt 
sales has put renewed pressure 
on long term interest rates, 
which have tended to ■ react 
slightly upwards after bottom- 
ing in the early part of May. 
But this is no more than might 
be expected in^the light of the 
rapid filling , up of toe new issue 
calendar. -The overhang of 
scheduled corporate bond issues 
has probably doubled oyer . toe- 
past month, and there his been 
an even bigger build-up of 
municipals.' - • • 

With UJS. inflat ion stiff well 
into ' double figures it is a tittle 
strange that there is such- a 
keen demand ’for bonds which 
commonly offer yields in toe II 
to 12 per cent ranger-and Coca 
Cola Corporation has even man- 
aged to get away- with a yield 
of fractionally under 10 per; 
■cent— the first such pricing 
since IBM’s masterful exercise 
in timing last autumn. The 
buyers are dearly influenced by 
the growing feeling in the U.S. 
that toe recession will be an 
unusually deep one, with impli- 
cations both for the rate of in- 
flation itself and for the ruling 
level of real interest rotes. 
Meanwhile the rapid tumble in 
short .rates— prunes were being 
widely cut to 13 per cenf yes- 
terday — is causing investors to 
shift longer. 

On the other side of toe 
fence, corporate treasurers are 
demonstrating their keenness 
to fund some of their floating 
rate bank finance even though 
toe cost of capital - remains 
historically at very high levels 
for tiie U.S. This implies a con- 
sensus that, long term band 
costs for $he borrower are at 
an attractive, or at least toler- 
able, level in relation to likely 
inflation-. It also implies that 
many borrowers believe it is not 
worth waiting for a further fall 
in rates to present a still better 
refinancing opportunity in toe 
near future. 

What makes the U;S. picture 
relevant to toe British financial 
scene is that it gives a clear 
indication of toe kind of 
interest rate level at which toe 
British corporate bond primary 
market could be expected to 
stage its many times postponed 
come-back act 1 he cut-off for 
now loan stock issues before 
.they virtually disappeared in 
‘toe early 1970s was around 10$ 
per cent But it bow looks as 
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Weather 


UK TODAY 


WARM mid sunny, but with 
thundery rain spreading later. 

W. England, Wales, 

N. Scotland 

Thundery showers with 
bright intervals. Max. -21C 
(70F). 

Elsewhere 

Dry and very warm, some 
thundery rain from W. later. 
Max. 24C (75F): 

Outlook: Outbreaks of 

thundery rain in E. at flirt, 
otherwise sunny intervals. 
Temperatures near normal. 


‘Quarter of tax assessments wrong’ 


BY IAN RODGER 


ERRORS BY Inland Revenue 
clerical staff result in more than, 
a quarter of aH tax assessments 
being inaccurate, an internal 
check in 43 of the 580 FAYE tav 
offices has suggested. Inspectors 
have now been assigned to 
check clerical work in PAYE 
offices. 


cent of returns were incorrectly 
processed. In addition, 12 per 
cent of codings were inaccurate 
and 24 per cent of returns ‘con- 
tained errors. 


'The tests, results of which 
were revealed in part by Sir 
Lawrence Airey, chairman of 
toe Board of the Inland 
Revenue, as a Parliamentary 
Public Accounts Committee 
hearing, suggested that 27 per 


tf this pattern were extended 
to the entire country, it would 
have cost toe Inland. Revenue a 
net £7m a year in PAYE tax 
revenue, compared to the £16bn 
raised in . 1977/78. Under^ 
payments of tax would have 
amounted to £25m and over- 
payments to £18m- 
Sir Lawrence described the 
figures as “ disturbing and un- 
satisfactory,” and Mr. Joel 


Barnett, chairman of toe com- 
mittee, called them “very 
worrying.” 

Treasury Ministers in toe past 
have described toe PAYE 
system as a “Rolls-Royce model" 
for fax collection and the 
Revenue has opposed self- 
assessment on the grounds that 
it would be less efficient. 

Mr. Barnet was surprised yes- 
terday that th ecost of the errors 
had not been higher. Sir 
Lawrence explained that, the 
Revenue permitted under- 
payment errors of up to £20 and 
over-payment ■ errors' of up to. 


£2 in toe yearn covered by the 
survey. In the test samples only 
eight per cent of toe errors on 
ass e ssments and seven per cent 
of the errors on returns were 
outside toe tolerance limit 


Sir Lawrence thought the 
results might reflect the pres- 
sures imposed by three Finance 
Bills in. one year (1977), changes 
in mortgage rates and industrial 
action at the time. 

He. refused to make any 
judgment about toe Revenue's 
management until it* was known 
whether or not toe pattern ex- 
tended across toe country- 
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